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THREE AND A-HALF PER CENT. 

Tue Bank directors at their meeting on Thursday de- 
cided to lower the official rate of discount from 4 per 
cent., at which it was fixed at the beginning of October 
last, to 3} per cent. Although the possibility of a 
reduction had been talked about for weeks past, people 
had almost ceased to hope for it at an early date, and 
the action of the directors therefore came somewhat as 
And that conditions are not altogether 
favourable to a lowering of money rates is shown by 
the fact that the Bank still continues to charge 4 per 
cent. for loans. This means that the bill brokers and 
those who are carrying stocks with borrowed money 
are not likely to experience any relief from the reduc- 
tion in the official rate, but traders throughout the 
country, and all those large classes of the mercantile 
community who have to pay rates determined by the 
official standard, will welcome and benefit by its reduc- 
tion. It is perhaps unfortunate that the rate should 
have been lowered at the time when money, is growing 
dearer at continental centres, and, consequently, as our 
Berlin correspondent points out, some, at any rate, of 
the German money that has been employed here is 
likely to be withdrawn. But, on the other hand, gold 
is now being shipped to this side from the United 
States, and although it is not being sent to London, 
yet the consignments may help to satisfy demands that 
otherwise would have to be met by the Bank of Eng- 
land. As, moreover, the Bank still holds the control 
of the market, outside rates are not likely to be suffered 
to. fall to an extent sufficient to adversely affect the 
foreign exchanges ; and the Bank will no doubt recog- 
nise the propriety of endeavouring to secure any gold 
offering in the market, and will not hesitate to pay a 
sufficient premium for it. This week’s Bank return 
shows decreases of £,17,800,000 in the ‘*‘ Other ’’ Secu- 
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of those movements being, of course, 
the loans made to app ; B 
nerd These repayments, Te a the oan 
strai the market, and a po $ 
falling a had to be renewed and further on 
obtained. The consequence 1s that the mar . a 
reverted into its former credit-bare condition, an its | 
poverty will become still more marked during the _ | 
day or two, as part of the borrowed money has sti to | 
be repaid. The instalments on the loan will, moreov oe 
have to be provided for as they fall due, so that the 
dependence of the market on the Bank is not likely to 
cease soon. Lenders, therefore, are acting conser- 
vatively, and loans for a week are not procurable under 
3 10 34 per cent. Discount rates were for a time rather 
weaker, but they have stiffened up again a little, and 
3.34 per cent. is now the general quotation for best three 
months’ paper. Following the movement in the 
official rate, the banks have reduced their deposit rates | 





money at notice. 

The demand for gold for Argentina does not appear 
to have been satisfied as yet, and as the Transvaal 
Loan has given South Africa the power to draw heavily 
upon us, it is evident that the Bank of England should 
be careful to maintain itself in a strong position, especi- 
ally in view of the heavy foreign demands that the 
autumn always brings upon it. For this reason there 
are some who question the wisdom of this week’s re- 
duction in the rate, but no bad consequences are 
likely to result from that while the Bank holds effective 
control over outside rates, and the step is one that can 
be promptly retraced if necessary. 

Subjoined is our usual table of current rates : — 
BANK RATE and MARKET RATE. 


\rhis Week.|Last Week. 4.Fort- |Three Wks.| A Month 











jmightAgo.| Ago. | Ago. 
Mes ae ae % | Se ae bral % - 

Bank rate....| 33 | te hi oe Bei) og ae 

Market rate. .| ee 3% 38 33 34 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





RE Ee Leen ee 
This Week |Last Week.| A, Fort- |Three Wha. A Month 














night Ago. Ago. Ago. 
i of 
With Paris...... Tats ele 6 7% ae 
» Berlin ....| + ¢ | + m | + z + % + ; 
» Amsterdam) + ey. ee G0. a a 4 
» New York i | 
call money! + tft tes oa ere. Ss 4 








RATES of EXCHANGE. 


his Ww eck |Last Week.| A Fort- |Three Wks.) A Month 














POLITICS IN SPAIN. 


there are abundant signs that the country is entering 


opening last year of a new reign. 


Parliamentary 
Government in 


conducted 
not to be 


Spain has been 


rules peculiar to itself 


and 


by which, some 


great parties, neither of which feels able to 
unless it conducts the elections itself. 
of the Interior has invariably so manipulated 
as to 
he has then assigned a respect 


to the Constitutional Opposition, and 


ing 2} per cent. for money at call, and 2} per cent. for | 





| 
| 
| 
| 


Kinc ALtronso XIII. has opened his first Cortes, and 


on a new régime, only indirectly due to the virtual 


under 


found in 
any of those manuals of Constitutional Monarchy 
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- : Deposits, both | proportion of the remainder to eac 

rities, and of £ 18,800,000 1n - race ae repay- dissentient groups, who have of fae nae 

licants for the Transvaal | vociferous to be altogether left out of accoun 
the Ministry has continued in office 

'dissensions of its leaders, or the pe 

disappointed and powerful 


| staleness, has broken up its majority 


and made it give way to the Opposition. Thi. 
system has been kept ‘up, on the whole fo 
the fifteen years of the Regency, but : oe 


many signs that it is decaying. 
party, 
broken 


to 2} per cent., and the discount houses are now allow- | arlists are, for the moment, negligible, but the 


|; most 
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the small 
years becom, too 
ount. Then 
until either the 
rsonal ambitions of 
followers, or its simple 
in the Cortes, 


there are 
The old Li 

: . ° -iberal 
like Liberal parties elsewhere, has almost 


up. At present there are four claimants 
for its leadership, which is apparently 
to a commission of three. , 
number of dissentient groups was greater than 
ever before, and the Ministry was compelled e 
allot more seats to each than it had intended Ix fore 
the polling. All but two, however, the Carlists and the 
Republicans, support the Dynasty in principle 


entrusted 
At the last election the 


> tne 


Republican revival is the great feature of the time. That 
party in the last Cortes numbered seventeen members. 
It had broken up into rival factions, some of whos 
members had followed the late Sefior Castelar in treat. 
ing a Spanish Republic as a mere academic ideal. It has 
now rallied under Sehor Salmeron, the leading counsel 
two years ago in a case which excited the vulgar anti- 
clerical passions in quite an exceptional degree. 
Before the general election the Government had esti- 
mated its proper quota at eighteen members. After- 
wards it felt constrained to allot it thirty-four. Th 
party seems to have absorbed the Barcelona Home- 
Rulers, the representatives of the most vigorcus put 
of Spain commercially ; it has certainly absorbed the 
Socialists, who practically disappeared at the polls, and 
has swept Madrid. Moreover, it seems to have got rid 
of some of its more impracticable members, and to 
have disciplined the rest ; and it is assuredly stronger 
in the country than it is in the Cortes. Besides, the 
vigorous of the advanced Liberals, Seior 
Canalejas, an ex-Minister, with plans for agrarian and 
social reform, differs from its members merely in his 
opportunism. He supports the Dynasty while there 
is a chance that he will get what he wants under it. 
When that chance disappears, he will, we do not 
doubt, be quite ready to join the Republican ranks. 
Under these circumstances, the King’s Speech is not 
wholly reassuring. Little is really known of the feel- 
ings of the masses ; but we know that large sections 
of them, while Catholic in observance, are impatient 
(and no wonder) of increased taxation, and are bitterly 
opposed to the unauthorised monastic Orders in 
general, and to the competition of these and some of the 





night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mille. | 
France ........ 25 aget us| 2 agit us | 1g agst us| 23 agst us | 2) agst us 
Germany ...... 13 for us | 28 for us | 3g tor us| 3g for us | 44 for us 
Holland ........ & forus| gagstus|1 for us for us | 18 for us 
New York ...... 44 for us| 4 for us | 4% for us | for us | 23 for us 


fifty years ago, the excellences 
of the British Constitution were exhibited to a 
somewhat incredulous and inadaptable Europe. It 


has consisted essentially in the existence of two 
govern 
The Minister 


” them 
secure a decisive majority for his own side ; 


, 


able minority of seats 


Seeeecbeatiids a reasonable turbances by the gendarmes, instead 
oor S—S=_ah"__L_£_oLd™utetCCUu 


authorised Orders with ordinary manufacturers and 
traders. The Orders, apparently, pay no regular taxes; 
| the Church as a whole, in spite of its great wealth, 
compounds for its taxation by a modest annual “ gift 
of three million pesetas; the ordinary trader pays 
| licence duty and other taxes, which, of course, are 
subject to increase. An attempt was made by Sefor 
Sagasta to deal with this grievance two years ago, but 
the question was shelved last year. The Royal Speech 
promises a settlement of it, but the promise is accom- 
panied with such professions of devotion to the Pope, 
that we may be sure it will satisfy no one but the 
Orders and the Clericals. Court influences are known 
to be strongly pro-Clerical, and the Queen Mother, 
who as Regent behaved strictly as a Constitutional 
Monarch, is now in a position of ‘‘ greater freedom and 
less responsibility,’’ and is described by the Times 
correspondent as ‘‘ the power behind the Ehegne.., 
Senor Silvela has the reputation of being broad-mindec 
and Liberal ; but the Church is strong, and politicians 
in Spain are out of touch with the really vigorous 
elements in the national life—the growing commerci® 
element most of all. The settlement, when it come” 
can only give fresh stimulus to the Republican nee 
ment, which has already so alarmed the laren 
that they are taking steps to put down local - 
of the civil police. 
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An anti-Clerical outbreak is among the remoter 

sibilities, but the nearer outlook is not bright either. 
The Speech laid stress on the necessity of making the 
Budget balance. But it also promised Bills for the 
extension of compulsory military service to all classes, 
and abolition of the privilege of exemption—which 
anyone can purchase for about £60—and for the 
restoration of the Navy. On this latter project the 
present Minister of Marine has grandiose ideas, as 
also on the subsidising of maritime commerce, which 
is increasing without adventitious aid. Both projects 
are expensive, and the demands of the Services have 
already deprived the nation of the-help of Sefor Villa- 
verde, a thoroughly capable Minister of Finance. But, 
if the Army is not satisfied, General Weyler is in the 
background—probably with several rivals. 

Happily, the real safeguard of Spain is outside her 
political life. Recent Consular reports and other 
testimony exhibit a spirit of independent enterprise 
and a growth of prosperity in her seaports and indus- 
trial districts, which ambitious politicians will hardly 
venture to disturb. The great financial houses of 
Paris will keep her from serious extravagance; the 
Anglo-French rapprochement will help to extinguish 
the desire of some of her statesmen (including the 
present Prime Minister and the Minister of Marine) 
to attach her to the Dual Alliance for action against 
British trade in case of a war between England and 
France. Seftor Silvela himself has said that, though 
all the sympathies of Spain are with France, England 
is her best customer and the banker of her merchants, 
and so cannot be estranged. Her foreign relations 
are now fixed for her. With regard to Morocco, as 
the King’s Speech stated, her harmony with the other 
Powers concerned is complete. Her internal troubles 
can now only affect herself. The best safeguard 
against them is the new prosperity which has followed 
from the diversion of her energies from remote and 
artificial enterprises to the development of those vast 
natural resources which have long been neglected by 
her people. Her politicians, of course, work from 
Madrid. But they cannot long continue to ignore 
the ever-increasing interests of Barcelona and Bilbao. 


















































































MR CHAMBERLAIN’S SPEECH. 


Mr CHAMBERLAIN’S scanty appearances in the House 
of Commons are explained by his speech at Birming- 
ham. His bodily presence has been wanting because 
his heart has been far away. The “‘ solitude of the 
illimitable veldt ’’ has quickened his sense of propor- 
tion. He has come to realise the difference between 
great things and little, between ‘‘ those vast questions 
which are connected with the future of the Empire ”’ 
and ‘‘ the smaller controversies upon which depend the 
fate of by-elections.’” He has come home with his 
imagination stimulated and his affections purified by 
meditations of this sort, and what does he find his 
countrymen busy with? With an Education Bill, with 
temperance reforms, with local finance. He does not 
censure them for thus frittering away energies given 
them for better things. In their circumstances, he 
would be no better than they. It is not till you 
have left England behind that you realise how little 
England is and what Little Englanders they must be 
who make the interests and prosperity of England 
their first thought. In the ‘‘ illimitable veldt ’’ England 
takes her proper place in the Empire, and the English- 
man learns that the things which concerned him when 
he was at home “‘ matter no more to South Africa, to 
| Canada, to Australia, than their local affairs matter ’’ to 

him. But there is one matter which concerns England 
| | and the colonies alike, which has supreme importance 

for them, and ought to have a supreme importance for 
us—our Imperial policy. Here is something worthy 
of a statesman’s ambition and a statesman’s love. So 
concerned is Mr Chamberlain upon this point, that if 
he could only be convinced that the main lines of our 
Imperial and national policy were assured, he would 
welcome an interval of political ease. ‘‘I for one,” 
he says, ‘* should be very willing indeed to allow to m 
nr ee 































He modestly identifies himself with his colleagues. 
The moulding of the Empire must be the work of the 
Unionist Cabinet, not merely of the Colonial Secretary. 
But there is much in the political situation to justify 
our more exclusive rendering of his thoughts. For 
as we read on we find these visions of Empire taking 
the somewhat matter-of-fact shape of preferential 
tariffs. The future of the Empire hangs upon our 
acceptance of an Imperial zollverein. 
does not wish to hurry the nation into any rash 
decision upon this point. 
ing them that their choice must be made soon, and that 
when once made, it will be irretrievable. Yet, strange 
to say, while he is speaking of choice and time for 
thought, the decision of his colleagues has been made. 
As things stand, there is but one duty which can be 
so handled as to create a preference in favour of a 
colony. 
duty of 1s a quarter upon corn, and when the Canadian 
Ministers were over here they offered to consider what 
reductions they could make in their tariff in favour of 
this country, if we would meet them by giving them a 
drawback on this small tax. MrChamberlain says plainly 
that, left to himself, he would have accepted this offer, 
but that the Government, as a whole, were not prepared 
to abandon “‘ the established policy of the country.’’ 
Since then — possibly while Mr Chamberlain was 


are asked, to accept whatever is proposed to us, to. 
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political opponents their chance in their turn to try 
their hands at the difficult domestic problems with 
which we have to deal.’’ Possibly the consciousness 
that he has not been specially fortunate in his own 
dealings with these domestic problems, and the sense 
of their difficulty which comes from the comparison 
of promise with performance, have made this willing- 
ness greater. 
nanimous retirement in favour of less able, but equally 
well meaning, successors is denied him. 
may long for rest, he cannot look forward without 
dread to such Ministers as Sir Henry Campbell-Banner- 
man. Until the present type of Liberal politicians 
disappears, or is converted, Mr Chamberlain must re- 
main chained to the oar. 
moulded, and to him only can the mighty task be 
entrusted. P 


Unfortunately, however, this mag- 


However he 


An infant Empire has to be 


This last conclusion is ours, not Mr Chamberlain’s. 


Mr Chamberlain 


He is content with remind- 


Last year Sir Michael Hicks-Beach put a 


away in South Africa—the Government have deter- 
mined that they will not again be led into temptation. 
So long as the corn duty remains in being, the Cana- 
dian offer may be repeated, and the established fiscal 
policy of the country be modified in Mr Chamberlain’s 
sense. Mr Ritchie has determined to take this 
stumbling-block out of the Cabinet’s way. No longer 
shall the Colonial Secretary be able to point to a duty 
which, though it is now levied on colonial and foreign 
corn alike, is capable of being levied on foreign corn 
and waived as regards Canadian corn. The corn-tax 
is to be repealed. This is the moment that the Colonial 
Secretary has chosen for making the difference between 
himself and his colleagues public. 

Mr Chamberlain’s exposition of the relation in which 
he wishes the Mother Country to stand towards her 
daughters is specially interesting, because, to the 
careless observer, it seems to partake of that very 
character which so shocks him in Sir Henry Campbell- 
Bannerman. England and her colonies are not to 
negotiate even these suggested preferential tariffs as 
equals. Unless this trade question is satisfactorily 
settled, the continued union of the Empire is im- 
possible. But England cannot settle it of herself. 
Her position must be that of a watcher and a sup- 
pliant. Whatever the colonies do she must meet. If 
they see a way of drawing the Empire together, she 
must help them to do it. England herself may prefer 
a different way, but, if so, she must keep it in the 
background ; her sole business is to *‘ accept every 
indication ’’ that the colonies may vouchsafe of this 
desire for closer union. It will be wiser not to make 
the existence of a similar desire on our side too evident, 
lest the colonies should suspect us of a design to hurry 
them into giving effect to it. Simply to do what we 
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sit, so to say, on the colonial doorstep ready to rise 
and enter whenever the door 1s opened—there is Mr 
Chamberlain’s conception of a Big Englander. By 
the side of this picture, there is something to be said 
for the Little Englanders, nor does he seem to have 
given much thought to the practical obstacles in the 
way of maintaining this waiting attitude. In the case 
of Canada, these obstacles might not be great. We 
should only have to keep the corn duty alive, and to 
introduce a Bill to suspend it in favour of Canadian 
produce whenever the Canadian authorities informed 
us that such was their wish. But in the case of the 
other colonies the difficulty would be serious. There 
would be no duty to be suspended, because, before we 
can put the colonies in a better position than foreign 
nations, we must subject foreign nations to some dis- 
advantage. In order to have something to take off, 
we must first put something on. We could, of course, 
institute a general examination into the nature and 
amount of the colonial produce that comes into the 
country, and then impose duties upon every one of the 
articles contained in this list. We might even spare 
ourselves the trouble of framing such a list for our- 
selves, and adopt some foreign—possibly, the German 
—tariff en bloc. But Mr Chamberlain would hardly 
advise this violent course, since it might turn out in the 
end that this or that colony did not ask for special treat- 
ment. Australia, for example, does not seem over- 
joved at the prospect of a preferential tariff, and even 
talks of losing more than she would gain and being 
hampered in her trading relations with foreign 
countries. On the principle, therefore, of simply doing 
what each colony asks, we should have to postpone the 
levying of a duty on the particular goods exported by 
that colony when they also came to us from abroad until 
the colony had expressly asked us to do so. This 
would be a highly inconvenient state of things for a 
Chancellor of the Exchequer, since he would never 
know what revenue would be coming in from the 
duties the Government might be called on to impose 
in the course of the financial year, or how much of 
that revenue he would have to part with in the shape 
of a drawback in favour of a colony. We hardly 
like to hint that the thoughts of the Colonial Secretary 
in the solitude of the illimitable veldt were wanting in 
that precision of detail which is so essential in the 
preparation of tariffs, but it is difficult not to suspect 
that his idea of a preferential tariff began and ended 
in a corn duty—that very duty which Mr Ritchie has 
cruelly snatched away from him. Or is it—we make 
the suggestion with all due deference—that Mr Cham- 
berlain is sometimes so carried away with the grandeur 
of a principle that he does not stop to consider what 
must be done in order to give effect to it? 
Steetnintiinnntatia ine 


INTER-IMPERIAL TRADE. 
As we have said above, Mr Chamberlain, in his 
Birmingham speech, contented himself with propound- 
ing a doctrine in regard to inter-Imperial trade, 
and did not attempt to deal with the practical 
aspects of the subject. Nor did even the ideal 
| which he invited us to accept conform to his descrip- 
tion of it. He spoke of an inter-Imperial trade policy, 
which was to link together all portions of the Empire, 
but from the scope of this federation he deliberately 
| excluded all portions of the Empire save the self- 
| governing colonies. These latter, and these alone, he 
seems to think worthy of consideration. “I am not 








millions, of our Indian and native fellow-subjects for 
\| whom we have become responsible.” The reason for 

this exclusion he did not condescend to state, but how 
important the omission is in any discussion with regard 
to inter-Imperial commercial federation the following 
summary statistics of our foreign trade in 1901 will sh 








Ow : 
i ~~ From. Exports To. 
| The self-governin x 
gor g colonies 60,300,000 .. 57, 
ane British possessions... 45,300,000 .. 5S 400,000 
i oreign countries ...... ++ 416,400,000 .. 234,700,000 
i| TA heibndcccéscans 522,000,000 .. 347,800,000 





going to speak,” he said, “of those millions, hundreds of | 
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our present relations with the colonies is that we have 


| value of the goods. 





a CtC(Ciéi Mn 23; gg, 
Our various possessions, it will be observed, buy fron 
us as nearly as large an amount of our products a. | 
the self-governing colonies, but Mr Chamberlain che 
to consider them as of no account, and so of set — 
ignores them altogether. So far as can be ee 
from his speech, these are not to be allowed icy 
any of the fiscal preferences, nor are they to be sea r 
with the tender deference, he would accord to th _ 
and why he should thus seek to belittle the Empire |! 
° ° . ° ; pire 
while taking credit to himself for broad Imperialist Views 
and aims passes comprehension. It is characteristic of 
Mr Chamberlain that in propounding his idea he should 
seek to discredit in advance all those who may dissent 
from it by attributing to them mean and unworthy 
motives. “I hear it stated,” he said, “by the comes 
sentatives of a small minority of the people of this | 
country, those whom I describe, because I know no | 
other words for them, as ‘ Little Englanders ’—I hear it | 
stated by them what is a fact, that our trade with these 
countries is much less than our trade with foreigg | 
countries, and therefore it appears to be their opinion 
that we should do everything in our power to cultivate 
that trade with foreigners, and that we can safely dis. 
regard the trade with our children.” But whoever made | 
such a suggestion? There is in no quarter any enmity | 
towards our colonies, or any desire to cultivate trade with | 
foreign countries rather than with them. That our trade | 
with the colonies is small as compared with our trade with | 
foreign countries is due to no prejudice on our part, butto 
the elementary fact that our colonies contain only a small |! 
proportion of the population of the world, and, although |! 
they are good customers, they cannot possibly, under | 
any conceivable circumstances, buy from us as much as 
all the rest of the world put together. Of that, of course, 
Mr Chamberlain is quite well aware, but it suits him to || 
ascribe to his opponents unworthy motives, which he | 
knows do not really influence them, and he does not | 
scruple todo so. But the cardinal question to which he | 
has to direct himself is whether by any method of tariff | 
preference, which would involve a tariff discrimination | 
against foreign nations, and consequently a tariff dis- | 
crimination by them against us, we could find in the | 
colonial markets an adequate compensation for the loss | 
of foreign markets that would inevitably ensue. 
Does he or anyone else seriously contend that, in 
addition to the £58,000,000 worth of our products | 
the colonies now take from us they could also 
absorb the £235,000,000 worth we now send to foreign | 
countries? Mr Chamberlain, indeed, talks of the | 
Mother Country and the colonies united as “self- | 
sufficient and self-sustaining”; but by that he cannot | 
mean either that the volume of our export trade could be 
maintained at anything like its present level if it were 
confined to the colonies alone, or that the supplies of || 
food and raw materials we at present receive from them |) 
could be so enlarged as to satisfy the whole of out 
requirements. The source of origin of all our imports || 
is not recorded in the Trade and Navigation Returns; ) 
but if we take all the chief commodities, which we || 
obtain partly from the colonies and partly from foreign || 
countries, we find that their aggregate value in 1901 
amounted to £273,000,000, and out of this total the 
imports from the colonies were valued at £ 59,000,000, |) 
and those from foreign countries at £ 214,000,000. In 
what time, then, if ever, could we expect the colonies to 
make good the enormous deficiency that would result |} 
from the cutting-off of the foreign supplies, and wast 
increase of cost would the attempt to fill the void entail fi 
Mr Chamberlain’s great ground of complaint against }) 


€ colonies: || 











failed to appreciate sufficiently and to respond adequately 

to the preferential tariff treatment that some of them have 
already accorded to us, and that the others are ready to : 
offer. Canada, in especial, has of her own accord ~~ 
us a tariff preference of 334 per cent., and we have, S0 Mr 
Chamberlain affirms, made to her no adequate return. 
But how does the case really stand? Even under the 
preferential tariff, Canada levies upon imports from vr 
country duties which average nearly 24 per cent. ane 
| On the other hand, Canadian pro- 
‘ducts sent here are admitted duty free. Now, suppose 
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may 


for a moment that Germany or the United States were 
to approach Canada and offer to enter into an agreement 
under which ; 

average duty of 24 per cent. upon imports from these 
countries, while they would allow Canadian goods 
to be imported free of duty. Can it be doubted 
that the Canadian Government would be eager 
to close with the offer, and would regard it as 
one that operated greatly to the advantage of the 
Dominion ? What ground, then, is there for asserting 
that when this is the position of the tariff arrangements 
between the Mother Country and Canada, the latter is 
being unfairly treated, and has a right to insist upon 
farther concessions being made to her? The Canadian 
preferential tariff was accepted by us gratefully as a filial 
offering, and there was, and never has been, any dis- 
osition on our part to look the gift-horse in the mouth, 
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eventually be successful, and I fully believe that their 
surface indications are very fine, but, as yet, they have 





Canada would be permitted to levy an| only been tested on the surface, or by shallow trenches 


or small prospecting shafts. Scientific mining does 
not take account of this sort of thing. A mine is only 
valuable when it is proved to a depth, and has its ore 
actually blocked out; and in the face of this it is 
ridiculous that people should already talk of these un- 
proved mines as ranking with the great copper mines 
of the world. These deposits of copper in Africa lie 
in the Congo State, Northern Rhodesia, and Damara- 
land—in all cases hundreds of miles from the sea or 
from a railway. It is a fine thing for the development 
of the continent that railways have to be built to these 
mines ; but it must be remembered that this heavy 
cost must first be debited against the commercial value 
of their copper contents. In a short time about 2,000 


or belittle its value, although at the Conference of} miles of railroad will be under construction in Africa, 


Colonial Premiers, Mr Chamberlain did declare “ that the 
concession was of no great importance to us, since even 
under the preferential tariff the foreigner ‘was more 
favoured than us, and that it was no satisfaction to us to 
know that Canada imposed even greater disabilities upon 
the same goods if they came from foreign markets, 
especially if the articles in which the foreigners are 
interested, come in under more favourable conditions.” 
But in entering upon his new crusade, Mr Chamberlain 
has cast his old opinions and declarations behind him. 


The concession, which he formerly characterised as of| greatest copper mine in the world. 


little account, is now declared by him to be of the very 
first Imperial importance. 

Now, however, Mr Chamberlain has come to the 
conclusion that in our reciprocal tariff arrangements we 
have been treating the colonies badly; and, to remedy this 
alleged fault, what he proposes is that in tariff matters 
we should place ourselves unreservedly in the hands of 
the colonies, and, abandoning any volition or initiative 
of our own, obey without question whatever com- 
mands they may please to give us. That there 
may be no mistake here are Mr Chamberlain’s own 
words: “ My policy, which I wish to make clear to you, 
is not to force our colonies—that is hopeless; they are 
as independent as we are—but to meet everything they 
do. If they see a way of drawing the Empire together, 
let us help them in that, even if they may not be pre- 
pared to join us in some other way from which we think 
the same result would beachieved. But let us be prepared 
toaccept any indication on their part of this desire.” And, 


3 


in order 


give in advance a mandate to the Government to make 
whatever changes in our tariff arrangements the colonies 
may desire. If, for instance, South Africa, in which itis 


hoped a cotton-growing industry may be developed, | 
should demand that, in order to stimulate that develop- | 
ment, we should put a duty on all the cotton we import 


from foreign countries, we are not to haggle over the 
matter, or consider how our own industries would be 
affected by such an arrangement, but accede without 
demur to the colony’s request, which our Government 
is to treat as a command. That is the essence of Mr 


Chamberlain’s inter-Imperial trade policy, and the| 


astounding thing is that he should for a moment imagine 
that it can find any favour with the British public. 





COPPER MINING DEVELOPMENT.-—II 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
-ASt week I showed how difficult a thing is the 
accurate valuation of a new copper mine, especially if 
the cre happens to be silicious. I know at present of 
than a dozen copper deposits being brought to a 


I 


mar 
more 


producing stage in various parts of the world, whose 


owners claim for them that they will rank with the 


kreatest copper mines; and this on evidence, which, 


in a number of cases, is manifestly insufficient. The} or from one or two small and shallow prospecting 
economic problems to be faced by most of these new} shafts. The surface show was, no doubt, very fine, 
mines, have, I am sure, not been sufficiently gauged, | but there was almost no evidence at all of ore blocked 
hence these all too previous shouts of joy. The new! out or development at depth. The writer of the 
Copper mines in Africa are examples of what I mean. | reports was certainly careful. Curiously enough th 
‘ do not wish it to be inferred that these mines may not '!-deposit he could speak with most certainty about, wa 
ooo ——— oo ae 





to make this surrender on our part and our | 
submission to the dictation of the colonies all the more | 
unquestioning and complete, the British public are to} 


all of this for the purpose of reaching these copper 
deposits. The Congo mines will be tapped by a line 
from the West Coast, goo miles long ; the Northern 
Rhodesia mines by an extension of the railway north 
from Buluwayo, and the deposits in Damaraland by a 
line which will also start from the West Coast. 

The recently issued report of the Tanganyika Con- 
cessions, with reference to their copper mine in the 
Congo State, reads like a fairy tale. If one 
quarter that is claimed for this mine is true, it is the 
Here is, the 
| report states, a vein of immense width, great length, 
| and extraordinarily high copper value. An open-cut 
| quarry in one place alone is estimated to produc 
| ten million tons of rich ore! It is claimed that the 

mine is practically inexhaustible, and it is stated 
| officially that it will earn at least a million a year 
| profit. Weigh these statements on one hand. On 
| the other hand realise that, so far, almost no work has 
| been done, that the assays have been taken from ore 
on the surface, or from shallow trenches, and that its 
value in depth can only be guessed at. 
far from civilisation, and a railway goo miles long 

ist be built to connect it with the coast ; its commer- 
al value must be debited with the heavy 
yuilding this, nor can it make any return fi 
ive years to I am willing to believe that this 
series of mines, marvellous surface 
prospects, which justify great enthusiasm on the part 
of the owners, but until the ore 1s blocked out | id 
describe the statements as to the ore in sight, its value, 
and the probable profits as not justified. I much 
admire the pluck with which those in authority are 
| starting in to build the railway. It shows, at least, 
| that they themselves believe in the mine, even if they 


j 


The mine lies 


3 
S 


i 
; 

‘ 
i cost ol 
r four or 


come. 


mine, or show 


—— 


shoul 


, are discounting the results of development work But 
the whole thing—a fabulous mine in the heart of desert 
Africa, and a railway goo miles long to connect it wit 
civilisation-—as I said before, reads like a fairy tal 

| The Tanganyika Company owns other pper 

| deposits lying in Northern Rhodesia, which are not } 

| being developed, and in this same district are t 


| various mines belonging to the Northern Copper 
| Rhodesia Copper Companies. Fabulous report 
round these mines, too. People talk freely cf ore 


aes gi oe a 

| averaging 30 per cent., existing in boundless quan- 
| tities, and it is already taken for granted that the 

| dep sits may be numbered among the great copper 
| mines of the world. In the market each mine stands 


| or recently stood, at over a million. It is well known 
| that the railway is still goo or 500 
| that copper cannot be produced for four years, at least, 
| so the great faith of the owners of these mines in their 
| ultimate success needs no further proof. But when 
I read lately the reports on these mines, | found that 
| here, again, all the evidence available came eithe 
1 } 


‘ ’ : } 1 tr ¢r one 
from surface samples, from ore cut in sn iiow trenc! 
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not a copper ore at all, but a lead one. In one ager 
he referred to, I think, a block of 1,800 a . 
developed copper ore, worth 36 per cent., but he et 
dorsed none of the statements which circulate in t ; 
financial world of London. He 1s quite right ; an 
those who assume results before a mine has been 
developed are quite wrong. — No wonder that ue 
become more and more a laughing-stock in the eyes 0 
the real mine valuers of the world—the Americans. 
Ask them what is the scientific value of an improved 
copper mine 509 miles from civilisation? ‘Their 
answer would reveal to us some of our deficiencies on 
the subject. 

Of course, I am in no sense condemning these mines, 
nor have I aught but praise for the active way in which 
it is proposed to develop them. It is possible that in 
this district i.e., the Southern Congo and North end 
of Rhodesia, a great copper producing area has been 
discovered. If the surface indications hold in depth, 
the district will become the centre of a great industry, 
and as for the Tanganyika mine, if the statements 
hazarded about it turn out true, such mines as Rio 
Tinto, Anaconda, or Calumet, and Hecla, will be 
pigmies in comparison. But I want to make people 
use their commonsense in the matter. I have shown 
them that, as yet, far too much is based on surface 
samples, and that, though there has been no time to 
explore the deposits in depth, their value has already 
been taken for granted. Costly railroads have to be 
built, and it will be years defore the mines can produce. 
I wish every success to the owners of these mines, 
but as a mining engineer I urge them to be cautious, 
and make sure as they go. 

As regards the deposits in Damaraland belonging to 
the South-West Africa Company, I believe these have 
been known for a longer time than the deposits to the 
North, and, while they have not been developed 
greatly, more authorities have inspected and reported 
on them. I believe that German capital has 
interested itself to a great extent in these mines, and 
it is reported that a railway, mainly under German 
guarantee, will be built into the region shortly. I 
believe there is the making of a sound industry in these 
mines. Next week I shall deal with the coming copper 
mines of Europe, America, and Australia. 








THE CANADIAN TARIFF. 
(FROM OUR OWN CORRESPONDENT.) 
Ottawa, May 1. 
Tue debate on the Canadian Budget closed this morn- 
ing, the Opposition amendment in favour of ‘‘ ade- 


quate protection ’’—that is to say, higher protection 


| 
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| 
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being defeated by the usual Government majority. 
The Minister of Finance did not know when he brought 
down the Budget that Mr Ritchie was going to repeal 
the British duty on grain, but the Opposition spe akers 
who followed him made the most of that step as an 


argument against our continuing the preference in 


| favour of British manufactures. Mr Fielding said that 


‘If the British Government and people do not show 
any appreciation of the value of the preference, they 


cannot complain if we see fit to modify or chan 


Yr ? 
s bige ak 


although, he added, ‘* there will still remain the more 
important consideration how far, if at all, the pr 
ence can be changed with due regard to the i: 
the Canadian people.’’ This is the language of thi 
revised version of his speech, and, as will be s 


does not bea 


r out the cable report that he had civ 

B 

notice that the preference to Britain was to be dons 
way W th 

As at ter of course, the repeal of the British duty 
on grain has well-nigh dissipated the notion entertained 
nany Canadians that, in return for this pref ce 
» british go ds, the British peopie 7 ight indu d 

‘ The 34 ve adian breadstuffs a prefe rence in Brit 

he was, and certain Englishmen encouraged 
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that the duty on foreign grain would }y Riots. | 
five, ten, or twenty shillings a gy 
“tg . .e®> & Quarter, byt 
Canadian, with other colonial-grow er, but ni | 


pes ld ga a Nn produce, should 
be admitted free; in other words, there oe a 


- augmented to | 


resurrection of the system in vogue in the na Ne a | 
days, when the price of bread in England ae — @ 
cally enhanced for the benefit of the colonia} lamar | 
well as of the British landlord. Mr Ritchie ha.” | 
extinguished that hope, and a good few cee —_ 
ay Pe 


with the protectionists in urging that there is no |, 
any justification for the Canadian preference. if 
Fielding, who is a free-trader at heart, is aware ° 
the preference ensures cheaper ~oods to the Cenaine 
consumer, and in some cases obliges the ae 
manufacturer to cut his price, in order to sent 
British competition so favoured ; and will, no jn 
do his best to retain it in the tariff. Unfortanateh: 
the cry for higher protection against British wos a 
and other lines of goods is growing louder ever dev 
and when hard times arrive is likely to prov ord 
sistible. ; ds 
The debate made clear, what is apparent on eyen 
hand in Canada, that the reaction against the hee 
Imperialism ’’ called into existence by Mr Chamberlaip 
has to be reckoned with as a political factor. Had he 
been more familiar with our history, Mr Chamberlain | 
would probably not have encouraged the employment | 
of Canadian troops in the Boer War. When France 
ruled Canada, the native French-Canadian soldiery, 
who served against England and the American 
colonists, could not get on at all with the officers from 
France who led them. The ill-feeling broke out on 
several critical occasions, and contributed in some 
degree to the final catastrophe on the Plains of Abra- 
ham. So, too, the American colonists, who served 
under British officers like Braddock, never liked them, | 
and came in the end to despise them. In like manner 
most of the Canadians who served in South Africa com- 
plain that the average British officer looked down upon 
them, whereas they would have been warranted in 
looking down upon him, as on one who did not know 
his trade, and had no desire, apparently, to learn it. 
Canadians, like Americans, are ready to put up with | 
almost any amount of corruption in high places, but | 
resent inefficiency as a crime, and have no patience | 
with the plea that the culprit is of good social stand: | 
ing ; that, in fact, aggravates the offence in their eyes. | 
Instead of promoting Imperialism, then, our experi- | 
ence in the Boer War has turned many of thos¢ who | 
once favoured it into critics or opponents. It is toler- | 
ably safe to say that anyone who now took the plat: | 
form to advocate the regular use of Canadian troops | 
in Old World campaigns, even though, as in the Boer | 


- 


| 
| 
ew | 






War, the expense were borne by the British tax- | 
payer, would not receive much encouragement ; whilst 

if he went the full length of the Imperialist pro | 
gramme, and asked the Canadian taxpayer to foot 
the Bill and contribute to the Imperial Navy as well, 

he would be laughed at, not in French Canad: alone, 

but almost everywhere. The demand for higher pro | 
tection to Canadian industries is traceable, good judges | 
say, to the rapidly growing feeling in favour of |} 
‘Canada First ’’°—a form of particularism which may | 
indepel G 


develop into an agitation for the a | 
It is certain that on the appearance i 
| 


Canada. 


ishion. Phe 


times the farmers, miners, fishermen, and lumbermen || 
will once more seek closer trade relations \ he | 
United States. When good times exist, the di 
that boon ceases to make itself felt, but it revives OP }) 
the periodic return of depression, and some day, when i 
the North-West has a more powerful \ Ut | 
will have to be gratified, no matter at what | to Te | 
protected industries of the older provinces. 2 } 
The surtax imposed on German g ods 1S ] pep Hl 
ainly because Germany is unpopular; 0 . , 
dians are rather glad that Mr Fielding has ventures | 
te ‘*talk back’’ to the Emperor William Liat | 


railwavs are somewnat § 
A Fielding’s promise to levy a protective “ 
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—| | wee not made at Sydney. The Clergue works at 
d to | \ Seid Ste. Marie are not yet in working order, and may 
that | a some difficulty in producing good rails from the 
ould pea at Michipicoten, which are said to contain too 


e a percentage of phosphorus. These works 
llargc ¢ PF 
i : 


1 | 
; : ice p f he south shore of 

| might import American ore from the south shor: | 
jmgnt i 





| Lake Superior, but it would be | rather en 
\coddle an industry using foreign raw material, 
| although that is actually done at Sydney and else- 
| where, where pig-iron and steel ingots made from 
} \merican and Newfoundland ore are both protected 
i] a bounty-fed. ‘ P46 . j : 

| The silver-lead industry in British Columbia tried 
'| hard to obtain heavy duties on foreign paints, &c., in 
] addition to the bounty voted two or three years ago. 
| Some of the mine-owners, however, did not believe 
| that the Canadian market, even if it could be mono- 
4 polised, would be able to absorb all the lead that could 
| be produced, and had not faith, therefore, in the power 














In their opinion, 
\| it would have been a wiser course to reduce the duties 
| it 3 


ely | 
ENS 
lay | of increased duties to raise the price. 
| i i 
rre. 
| ‘\jevied upon their tools and supplies. The two fac- 
ery | 1 tions could not get together, and so Mr Fielding did 
new | | nothing for them beyond promising to rearrange the 
















'\bounty. The industry is greatly depressed, and is 
likely to remain so until some arrangement can be 
made with Congress for reducing the American duty 
on Canadian lead and lead-ores. 





THE POSITION OF THE SUBMARINE CABLE 
COMPANIES. 
Most of the principal submarine telegraph companies 
have now issued their accounts for the half-year ending 
December 31st last, and while they present no very 
striking differences in results to shareholders as be- 
tween the year 1902 and its predecessor, they serve to 
direct attention to several points which may affect more 
or less seriously the future of the undertakings. The 
public who are not shareholders have heard from time 
to time recently of ‘* scares ’’ among the holders of tele- 
graph companies’ securities, owing to the successive 
‘developments and successes of the Marconi system 
of wireless telegraphy. It is undoubtedly the case that 
these reports have had some effect in reducing the 
market value of telegraph shares, and with some 
| justification, for while it is true that the new invention 
is as yet not so far advanced as to be a serious com- 
petitor for business with the submarine cables, it 
undoubtedly possesses sufficient merit and promise 
of future development to demand the careful attention 
lof investors in telegraph ‘securities as to its possi- 
bilities, which if they do not at present point to the 
Supersession of the cable as a means of international 
communication, may at no very remote period enforce 
reductions of rates, in addition to those that have 
[apendy taken place, that would seriously affect the net 
| revenue of the companies concerned. 
es | | The so-called ‘‘ scare’? has been considerably 
| | exaggerated, since there is but little difference in 
| 
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| Prices as compared with a year ago, since which time 
|the more important developments of wireless tele- 
graphy have taken place. If, however, the compari- 
son is taken back to the year 1899, the decline in 
market values is very pronounced, amounting in many 
Cases to from 20 to 30 per cent. That decline is not 
by any means solely due to the invention and intro- 
| duction of wireless telegraphy, but, on the other hand, 
it cannot be ascribed to any great extent to reduced 
| dividends, since it has occurred in the shares of com- 
| | Panies which have maintained the same rate of divi- 
|dend on their ordinary capital, and has extended to 
| a quotations of preference shares and debenture 

| Stocks, which bear fixed rates of interest, and which 
Possess at present a wide margin of security for the 


Cue payment of those rates. How the fall has affected 


t = ve ~ oi 2 ° 
the various securities will be seen from the com- 


Parisons in the following table :— 
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Anglo-American Ord. ...... Stk. 


63 | 34| 454| 33%) 614 


\ 

' 

$25 484 ; | 
Do 6% Pref. ....... ... Stk 6 |90|}6§|6 | 89/6 Illa 
Do Deferred ............ Stk. ty) 8h) ye) te} 72) xo} 128 
Cuba Submarine Ord....... 10 | 64 7 | 9%) 4 5/8 94 
RUNES cecccnees 10 |70 | 15 6% 110 | 13 \id 19 
Direct Spanish Ord........ 9 | 4 3 63) 4 | 3\4 | 4% 
Do 10 % Cum. Pref. .... 5 (10 74 6% |10 9119 | 10 
Direct United States ...... 20' $3! 9), 648] 931 10! $2! lig 
Eastern Ord..........+....|Stk.| 7 1195} 52 | 7 (122! 7 |166@ 
Be Oe % Peel. .ccccccces Stk. 34 | 844) 44 | 34 | 874, 54 1102 
Do 4 % Deb. Stock......;Stk.| 4 (1054) 343) 4 108 | 4 (119 
Eastern Extension Ord..... 10 | 7 1l | 638 | 7 13 | 7 163 
Do 4 % Deb. Stock...... Stk.| 4 (1064) 314) 4 |1094 4 (123 
Great Northern .......... 10 (124 | 24 | 5A&i15 | 27 184 | 32 
Indo-European............| 25 Jd | 38) 68\t0 | 39 10 | 55 

Western Ord. ....... eoose} 10/7 | 114 64) 7 | 12)7 | 1 
Do 5 % Debs. ......+++-/100 | 5 1024) 4,4) 5 (1034, 5 (112 

Do 4 % Deb. Stock...... Stk 4 | 979) 4%) 4 [100).. | .. |] 

West India and Panama ..| 10 | nil| & nil | nil! & 2 eI 

Do 6 % First Pref.......|10| 6 | 9,\/3 | 5h6 | 1 } 

Do 6 % Second Pref.....| 10 | nil} 4 (nil | mil} 41 6 95 | 
Do 5 % Debs. .......... 100 | 5 |100315 |6 \1024 6 1064 





Of course, the fall shown since this time four years 
ago is partly due to the general decline that has taken 
place in Stock Exchange securities. It may partly oe 
ascribed also to the fact that telegraph companies had 
then been enjoying a period of exceptional prosperity, 
a circumstance which was enforced by the chairman 
at the meeting of the Great Northern Telegraph 
Company of Copenhagen, who, after referring to the 
tariff reductions, prospects of competition, and other 
matters affecting the future of the undertaking, added 
the following :—‘* Enough has been said to show that 
the company finds itself in a position requiring very 
careful handling, the Governments being only too prone 
to follow the example of some of our shareholders in 
basing their judgment on our future prospects on the 
brilliant, but extraordinary and transient, results of the 
years immediately preceding.’”’ 

The chairman in the same speech referred to the deve- 
lopment of wireless telegraphy, but he appeared to 
think that it is by no means the most serious of the 
problems the companies have to face in the future. 
The competition they dread is, in fact, that of the new 
submarine cables that are being laid or ordered, and 
against which they feel bound to make some provision. 
The almost general reductions made last year in cable 
rates have already affected the revenues of some com- 
panies rather seriously, though, as before stated, 
dividends have mostly been maintained. The directors 
of the Great Northern Company have, however, re- 
duced their dividend and bonus from 15 to 124 
per cent., and have put the balance thus kept in hand, 
amounting to 4,105,000, to a dividend equalisation 
fund, in order to avoid a ‘‘ too great and sudden drop 
in the dividends.’’ Although the distribution is at the 
same rate as for the year 1898, it will be seen from 
the table above that the shares are quoted at only 
4:24, as compared with £32 four years ago, and a 
similar fall has occurred in the shares of almost all 
the leading companies. 

It is evident from these facts that both directors and 
shareholders are, from one cause or another, expect- 
ing a period of more or less depression and difficulty, 
and it is desirable to show to what extent they are 
prepared to meet such a situation. In this respect, the 
record of the leading companies is not unsatisfaetory. 
They have maintained their dividends at a moderate 
rate, and have in times of prosperity accumulated 
large reserves, variously designated as *“* general 
reserves,”’ ‘‘ renewal funds,’’ or ‘‘ funds for insurance 
or other purposes.’’ These funds amount in some 
individual cases to more than the entire capital of the 
company, and, taking the aggregate of the ten com- 
panies with which we are dealing, the reserves amount 
to £7,654,000, against a total share and debenture 
capital of £25,468,500, or 30 per cent. How the 
totals compare in the case of each company is shown in 
the following table :— 
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Reserve, |, nount of natural, these forty millions may be d 
Renewal, | Separate |a hundred, or even more. To 


Company. Capital. I and 3 Invest- | enormity, there is only one factor 
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. | The greatest statesmen of the present day are t! 
Each of the companies supplies a list of its invest-| who have been successful in solving these 5 inking and 
ments, and these may be taken to represent the reserve | monetary problems. We, unfortunately, ar 
funds. In fact, all except the Anglo-American, the} our infancy in banking and currency matter 
Cuba, the Great Northern, and the Western Telegraph, | the worst of it is, we are content with wha 
state specilically that these investments are on account | and do not seem to know that we are living in a stat 
of the reserve and other funds. of perpetual uncertainty. Our private banks move, 
The last column shows what proportion of the re- | isolated, in a limited sphere of action, satisfied with 
serve funds is invested in securities outside the busi- | their almost only business, discounting. Our State 
ness of the comfanies, and this proportion is in each | bank is an imperfect organisation, with all the defects 
case a large one. The companies seem, therefore, to| of an institution, coarsely official, with politicians for 
be in a fairly strong position, and while they evidently 'customers, and rules framed to enable it to compete 
\} recognise that difficulties are in store for them, and | advantageously with the private banks. As for | 
their directors are, as we have seen, careful that the | currency, words cannot place in relief the fragile and 
shareholders should not ignore the fact, it is just as | unsafe condition of the country for many years past, | 
well that the latter as well as investors generally | forcing it to advance but slowly, whilst others, less | 
should see that the situation has not as yet become | richly endowed by Nature, increase rapidly in popula- | 
desperate. tion and wealth. Not only have we the gangrene of | 
| inconvertible currency, but we lack even the mechanism | 
ARGENTINA. 'to handle this tainted money. No doubt, further | 
(FROM OUR OWN CORRESPONDENT.) | issues have been stopped, thanks to the hostile | 
‘criticisms of the Press of the country, but this ts only 
after repeated issues, either to found a bank, to bolster | 
up another, and even to obtain coin to meet the service | 
Conversion | on the Foreign Debt, without preventing the cessa- | 
Office, and consequent inflation of the note issue by | tion of this same service later on. To crown the | 
over $40,000,000, has made the currency question the | edifice, the Conversion Law was enacted a law which, 
principal one of the day in monetary and commercial | while preventing the natural appreciation ol the 
circles ; and, indeed, all classes are beginning to open | currency, is an issuing mechanism, which drives gold | 
their eyes to the great Protectionist fraud perpetrated | out of circulation, and replaces it with more notes. | 
on the country three years ago by the passing of the | Something worse still: it takes gold from the market, 
miscalled Conversion Act, which is now proving, as | and issues notes when gold comes to the country- that 
its opponents predicted from the outset, that the purely | is to say, when it might have an influence on business, 
fictitious benefits its framers claimed for it are greatly | and then takes back the notes and sets free the gold 
outweighed by its positively pernicious results. The | precisely at the moment when the latter is required 
further ventilation of the vital question is rapidly | for payments abroad, and, consequently, leaves the | 
leading to a general conviction that the repeal of the | country. What market could stand against such 
artificial law is imperative if the country is to be| transitions? In this way, in spite of increased produc- 
allowed to recover its vitality in a sound way, instead | tion, public confidence ‘holds still aloof, and capital | 


of being forcibly launched into an inflated boom by | shrinks from those initiatives which are the strength | 
|} the working of this unique enactment. 


This morning | of nations with sound finances. It is needless to sa) 
one of the leading Argentine papers of this city pub-| that the fundamental cause of such latent perturba: | 
lished an exhaustive leader on this subject, and, as it! tion lies in the nature of our inconvertible money. | 
is generally attributed in the market to the pen of) While inconversion exists, the public wealth rage 
Dr Victorino de la Plaza, who has just returned from | basis to rest on. The gold of other countries with real | 
England, after many years’ sojourn there, I translate | money is a basis for those calculations and transac 
the salient parts of it, as coming from such a high tions which do not require money, but are effected by 
authority on Argentine finance, it cannot fail to have | credit. On the other hand, the most delicate func- 
an important and, perhaps, decisive influence on the | tions of social economy, such as the payment for labour 
eventual settlement of a question of supreme import- | and the purchase of ‘articles of consumption, as 
ance for the future progress of the Republic. The | money, and its depreciation brings as a direct ae 
writer says: quence a higher cost of living and the emigration — 
the working classes. While Argentine currenc} oa | 
allowed to follow its natural course ol! appreciatios its 
an effect of the country’s production, ae 
increase, as is arrived, attracted by the prospect of a gradual rs 
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Buenos Ayres, April 20. 
THE CURRENCY AND THE CONVERSION ACT. 
THE accumulation of gold coin in the 
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‘* The Caja de Conversion, transformed by law into 
a Note Issue Office, has thrown on the market in less 


than three months the large sum of $40,000,000 in | 
notes. If production continue to 
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-, the value of their ae iak 3 ; but from the day on w — 
that increase was barred by the existing law, which 
cannot stay further depreciation of the notes, the 
current of immigr ration stopped, and even turned to 
emigration. This fact alone is an absolute condemna- 
tion of the Conversion Law 7 which, to quote a saying 
of an American financier, 1s good enough for fine 
weather, but bad in a storm. It will be repealed some 
day, when the organisation of the country can no 
longer stand it, or when it is found that its apparent 
benefits are nothing compared with its pernicious 
effects. To prevent still worse results, it is essential 
to stop further note issues, as a first step towards a 
consolidation of our banking and monetary system. 
The writer then contrasts at considerable length the 
monetary systems of the U nited States and _ this 
country, pointing out that the latter’s currency is not 
only inconvertible, but depreciated by law! In con- 
clusion, he says: ‘‘ It is only in this country that such 
a law is known. And all to prevent the fluctuation 
of the value of the notes, as if preventing its apprecia- 
tion in good times could in any way prevent its depre- 
ciation in bad ones The currency cannot be 
inflated by 40 millions, as has now been done, with 
impunity. Take the converse of the picture—any mis- 
hap to the harvests, political unrest, or a dem ind for 
gold for ab road, when the currency credits now 
granted fall due, would find the market bare of all 
these extra millions, reabsorbed by the ‘ Caja de Con- 
version’; and then would come gnashing of teeth. 
This is no fancy sketch; it has happened year after 
year—that the gold accumulated in the ‘ Caja’ during 
the summer months, this year to a larger amount than 
ever before—leaves it again at the fall of the leaf. 

This law is a danger through its fallacies and 
inefficiency. A series of good harvests would give the 
country all the gold it re quires to meet its engagements 
abroad ; but it would also inflate the currency to 500 
millions, of which 300 would be inconvertible.. It is 
time to think of changing a system that subjects the 
country to such unheavals.”’ 

The Press, as usual, is divided in opinion on this 
currency problem, and some of the papers urge that 
the law, bad as it is, should not be tampered with. 
The Finance Minister also holds that, for the present, 
as the country is only just beginning to recover from 
the effects of the long crisis, it- is safer not to move 
in the matter just yet, while he admits that getting 
back to *‘ sound money ”’ is an imperative necessity. 
President Roca is opposed to any change in the law, 
soit is unlikely that it will be repealed or even amended 
during the rest of his term of office, which will expire 
in October, 1904. A good deal, however, will depend 
on events. The present flow of coin into the country 
is not all the result of increased production, and the 
current would be easily stayed and turned by any 
unexpected event. There seems to be a tendency in 
some quarters here and in London to exaggerate the 
extent of the recovery of the country, and to force the 
pace, which can lead to no good. Much, very much— 
in fact, nearly everything that depends on the Govern- 
ment and Congress—still remains to be done to con- 
solidate and maintain the favourable reaction initiated. 


REVENUE AND EXPENDITURE. 


It is expected that Congress will be opened in the 
first week of May, and that the President’s Message 
will tell a fairly hopeful financial tale, although the 
revenue for 1902 was twenty millions currency under 
that estimated ; but the prudent Finance Minister re- 
frained from spending some nine millions of the 
authorised expenditure ; he sold five millions of 
National Bonds, and, with some other odds and ends, 
has reduced the short: uge to some five millions and 
a-half. The Customs receipts are still steadily improv- 
ing, and there is solid ground for hoping that the 
Argentine Budget for 1904 will be the most favourable 
for many years, although no great reduction of public 
expenditure is expected. This is really the weak 
point; the Argentine Administration is mounted on 
quite too costly a scale for the bare five millions of 
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people who nave to pay for it; but, with good nes 
prevailing again, a reform of this evil will be the 
thing thought of. 
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IMMIGRATION. 
The first quarter 


of the year has been specially un- 
favourable for immigration, on which the future of the 
country mainly depends. The returns for the thre 
months are :—Emigrants, 11,7 
against, pao An 
quarter of the year. 


rants, 10, 975 , 
ominous tor > busy 


BUSINESS NOTES. 


Loans to the Stock Exchange.— At the on eated — 
of shareholders in Stratton’s In 
Chursday the directors were fi 
having lent the 
change 


ng 
lependence 
y criticised * ” 
company’s money to the Stock Ex- 
There were cries of ** The cat’s out of the 
bag,”’ ‘* Those tormentors get it, and others of a simi- 
lar sentiment, and the explanation of - board to the 
effect that the money was lent upon security fort- 
night by fortnight obviously failed to make itself 
understood to the angry Stratton proprietors. Yet, 
ee int of fact, the loan of surplus capital to the Stock 
Exchange for contango purposes in such an 
evervday matter as to lead one t 


ele t tie its existence 
is universally known. But evident ly it is not so widely 


appreciated, and possibly propri letors in banking com- 
panies might be sensationally 


hercely 


ordinary, 


shocked to hear of the 
gigantic pawnbroking business which is done by thes 


institutions on behalf of the Stock 
| ba bly the speculator in the street would as soon dare 
ask the King for a loan on the security « 
ask his own banker, but, 
City hold large 


Exchange. Pro 


; Kaffirs as to 
* banks in thx 
quantities of Sout Afric an shares as 
security against loans to the Stock Exchange. Dis- 
‘rimination of creditors plays a very important part 
in the selection of what Kaflirs may be secure 
to accept as security, and what may not. A larger 
margin, too, is required to be maintained by the 
borrower than that ruling in the case of Consols or some 
rotten South American bond which happens to boast 
a quotation in the Stock Exchange Official List. But 
banks are not by any means the monopolists of the 
money-lending business. Take, for example, 
the big houses in the South African market. For 
some time prior to the declaration of Peace the onls 
steady source of profit accruing to them was the 
terest upon mining shares which they *‘ took in”’ for 
the Stock Exchange account by account. And know- 
ing full well the position of their subsidiaries, the risks 
run by the parent house in lending money upon these 
subsidiaries’ shares was—and is—ridiculously small. 
Of course there remains always the risk of failure on 
the part of the broker or the jobber with whom the 
shares are open, but that is an ordinary commercial 
venture and, after all, the actual security itself is in th 
hands of the lender. Insurance companies play a large 
part in assisting Stock Exchange contangoes. Th 
take up blocks of Home Railway or some other sound 
securities and make an extremely profitable rate of 
interest by lending the money, throurh the contangoes, 
to the market each settlement. There are brokers in 
the House whose contango accounts on behalf of 
banks, insurance companies, and private capitalis:s, 
run into seven figures every account, and they take a 
small profit as their share of the transactions. A 
quarter per cent. on a million pounds’ worth of stock 
is £2,500 per annum, which helps to pay office ex- 
penses. Members of the Stock Exchange themselves, 
have long since found the remunerative character of 
the business, and the knowledge of the rates that can 
be obtained in this way is developing competition. 
So long as good and realisable sec urity is obtained, 
neither the shareholders in Stratton’s Independence nor 
those in anv other undertaking should grumble at this 
method of utilising spare money ; but, needless to say, 
the character of the stocks or shares has to be scrutin- 
ised even more closely than that of the borrower of the 
cash. 
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| 430,000,000, one of £ 30,000,000. or © 
| he Bank of England, who was so eloquent in his 
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The Transvaal Loan Allotment.—In reply to a ques- 
tion in the House of Commons, the Chancellor of the 
Exchequer has now stated that the applications for the 
| Transvaal Loan included 145 of £1,000,000 each, &9 
| exceeding £1,000,000 and not exceeding £, 5,000,000 
each, five exceeding £5,000,c00 and not exceeding 
£10,000,000, five exceeding £, 10,000,000 and not ex- 
ceeding £20,000,c00, four between £ 20,000,000 and 
| The Governor of 








ea 


re 


denunciation of the turpitude of small ‘‘ stags °’ at the 
bankers’ dinner, no doubt satisfied himself that all these 
big applicants were animated by the intention to hold 
permanently the stock they applied for. 


The Trade Returns for 1902.—The first of the two | 


volumes into which the annual trade returns of the United 


Kingdom are now divided has been issued this week, | 
and gives the adjusted figures of the total trade for last 


year as follows :— 


1902. 1901. Ine. or Dec 
Imports from— £ £ £ 


421,598,000 .. 416,416,000 ..+ 5,182,000 
106,793,000 .. 105,574,000 ..+ 1,219,000 


528,391,000 .. 521,990,000 ..+ 6,401,000 


174,395,000 .. 175,234,000 ..— 839,000 
109,029,000 .. 104,788,000 ..+ 4,241,000 


Foreign countries .. 
British possessions .. 





Total......0. 
Exports to— 

Foreign countries .. 

British possessions .. 


—_—_-—- 


283,424,000 .. 280,022,000 ..+- 3,402,000 


57,532,000 .. 59,512,000 ..— 2,180,000 
8,485,000 .. 8,330,000 ..4 155,000 


65,815,000 .. 
877,630,000 .. 869,854,000 ..+ 7,776,000 


a 
Re-exports to— 

Foreign countries .. 

British possessions ., 





ee 
Total trade ...... 


As usual, the estimates supplied within a few days of the | 


| close of the year approximated very nearly to the actual 
figures given above. The biggest difference was in the 
imports, which were returned at £528,860,000, the 
adjusted total being /528,391,000, thus showing an 
over-estimate of £469,000. The variation in exports 
was only £116,000, the preliminary total 
£ 283,540,000, and the adjusted figures £283,424,000, 
while the difference on the adjustment of the re-exports 
was only £4,000. The aggregate trade totals in the 
preliminary returns worked out at £878,211,000, which 
compares with £877,630,000, as stated above, a variation 
of only £581,000. The second volume will give further 
details regarding the distribution of trade at the 


different ports of the United Kingdom and other par- 
ticulars. ; 





Transvaal and Orange River Colony Estimates,— 
Another Parliamentary paper has been issued, showing 
the estimated financial position of the Transvaal and 
Orange River Colony. The “contemplated liabilities ” 
consist of the Development Loan of £35,000,000, 
£ 30,000,000 of which has already been issued, the War 
Contribution Loan of £ 30,000,000, and the contribution of 
£ 5,000,000, which it is expected the Orange River 
Colony will make towards the expenses of the war. The 
figures showing how the Development Loan is to be 
applied have previously been published. The position 
tor 1903-4 of the common fund, which is to consist of 
the net receipts of the railways of the colonies, is now 


shown thus :— 








1903-4. 
Estim cq a} ] ; i 7 
‘Stimated receipts, after allowing forreduction of rates.. 2,500,000 
Service of Development Loan ............ -- £1,400,000 
Sout! Africayr a +a hy y 5 
Sout a Afr can Constabulary ....... cseeece 1,500,000 
“iscélaneous services common to both 
colonies 2 
5,100,000 
0c 6éseesnccos teneeresseereresesesess 600,000 
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Gefhicit is to be made up from the surplus of the 
| 4 TanSvaai revenue, estimated at £1,500,000, the estimate 
of the receipts, apart from the railways, being £ 4,500,000, 
and that of the expenditure, without the Constabulary, 
£ 3,000,000. The Orange River Colony’s estimated 
receipts are placed at £500,000, and its expenditure at 
the same amount. 
i" 1¢ third and final instalment of the Contribution Loan 
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| has been issued, the charge for this loan ai 


67,842,000 ..— 2,027,000 | 


being | 


lt is pointed out that when in 1905-6 | 
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~ + Per cent, 
: DaSIS of the 
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£ 300,000 in \ 


would amount to £1,200,000, and this, on thy 
figures for 1903-4, would involve a deficit 
place of the surplus of £900,000, which is estimated 
1903-4, after deducting the deficit of the, »mmon fund ~ 
shown above. But Lord Milner looks for an nema 
the meanwhile of £600,000 in the general rey enue whi | 
would leave a surplus of £300,000. statement or ! 

| 

| 





The stat 
given includes the full charge for interest and sinking 
fund of the Development Loan of £35,000,000, although it 
is stated that until 1904-5 only the charge for £30,000,00¢ 
may have to be met. “Similarly,” it is added, « the 
charge for the War Contribution Loan, the first instalment 
of which it is not proposed to raise before January 
may be less than the figures given.” , 
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The Kaffir Conundrum.—In view of the numberless 
false starts which have been made on the upward track |} 
in the Kaffir Circus, it is not surprising that even the || 
market’s most faithful supporters should regard the 
| advance of the last few days with some degree of 


caution. It does not seem altogether in the nature 
of things that a market which grovelled in a slump 
at the beginning of the week should be jumping as if 
towards a boomlet at the end of it. The heavy hand of 
the financial magnates is painfully apparent to those 
| bears who omitted to annex their handsome profits 
| before the turn of the tide swept prices up, and turned 
| their gains into lesser ones, at all events. Plenty of 
| points can be picked out by anyone who aspires to 
| be a prophet of hope, but perhaps the most potent of 
all is likely to be overlooked, inasmuch as it consists 
in the fact that few people have much faith in an imme- 
diate or substantial rise. Most concur in the opinion 
| that an advance must take place in the vagueness of 
some day, The Kaffir market talks bull, because rising 
prices may bring an influx of public business, but it may 
be very much doubted whether the average member of 
the House would venture to fix an early limit to the in- 
| tolerable slowness of Kaflirs, despite their recent flash, 
Twelve months ago the case was so exactly contrary 
to present conditions as to make it worth while recall- 
ing how anticipations of peace were then feeding the 
market with orders to buy, with a concomitant of high 
prices, general bullishness, and an undefinable cheer- 
| fulness, that found expression in the classic phrase— 
‘‘Now we shan’t be long.’’ But at present prices 
are very materially lower, although the mines make 
excellent, if not striking, returns each month. The 
general feeling is one of disgust with the market, of a 
wish on the public’s part to get out of shares bought 
| last year much higher up, and this notwithstanding 
the progress of the industry, the distribution of divi- 
dends and the slowly increasing labour supply. Which- 
ever way the Asiatic question may be settled, it re 
mains very certain that the mines are not going [0 
be permitted to starve from lack of labour. We should 
not care to say that because prices fell last year, when 
everyone expected them to rise, therefore will they 
boom this summer because quotations are compara 
tively flat and bullishness dormant, but the present 
does not appear to be the time for selling, and — 
who have the courage to stick to their shares tor a ae 
longer will probably have no reason to regret their 
| determination later on. 
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Mexico’s Foreign Trade—The foreign trade of Mexico 
for the first seven months of the fiscal year 1902-3, July 
to January, showed a substantial increase ne in 
imports and exports. The total imports, expresse in 
gold, amounted, according to the Treasury report, to 
$42,948,467, compared with $34,714,505 for the ae 
ponding period of 1901-2. The increases inclu = 
$1,546,000 in vegetable substances, $2,943,000 
mineral substances, $1,401,000 in dry goods, ao 
$1,685,000 in machinery and apparatus. The aa 
proportionate increase was that in arms an 


“Rie” ™ +. - The total 
plosives, from 153,150 to $954,050 aoe in 
. - - > > 4 ress 
exports during the eriod name exp 


| Mexican currency, amounted to 108,934,095» ea 
i with $89,106,593 for the first seven months of 190 
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Gold showed an increase from $5,379,033 to $6,092,045, 
silver from $38,712,166 to 545,033,202, vegetable pro- 





mineral products ” from 


$9,298,514 to $11,131,235: Manufactured products, on 


The exchange value of the dollar was about I! 

r cent. less during the period covered by the figures 
than during the corresponding period of the previous 
fiscal year. 

The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports that the general state 
of employment, apart from seasonal movements in 
certain industries, showed last month no material 
change as compared with February. As compared 
with a year ago, it continued to show some decline. 
In the 226 trade unions, with an aggregate member- 
ship of 554,901 making returns, 22,665 (or 4.1 per 
cent.) were reported as unemployed at the end of 
April, as compared with 4.3 per cent. in March, and 
3-9 per cent. in the 224 trade unions, with a member- 
ship of 550,958 from which returns were received for 
April, 1902. The mean percentage of unemployed 
returned at the end of April during the past decade 
was 4.1. The total number of workpeople involved in 
trade disputes which began or were in progress during 
April, 1903, was 10,861, compared with _19,665 in 
March, 1903, and 8,236 in April, 1902. The aggre- 
gate duration of all the disputes of the month, new 
and old, amounted to 171,900 working days, compared 
with 233,700 in the previous month, and 128,goo in 
the corresponding month of last year. Twenty-three 
disputes began in April, involving 4,715 workpeople, 
compared with 9,784 in March, 1903, and 3,635 in 
April, 1902. Definite results were reported during the 
month in the case of 23 disputes, new and old, affecting 
4,704 workpeople. Of these 23 disputes, 6, involving 
1,473 persons, were decided in favour of the work- 
people ; 11, involving 1,931 persons, in favour of the 
employers, and 6, involving 1,300 persons, were com- 
promised. The changes in rates of wages reported 
during April affected about 24,700 workpeople, of 
whom nearly 350 received advances and 24,350 
sustained decreases. The net effect of all the 
changes was a decrease of £790 per week. The 
changes of the previous month affected 39,200 work- 
people, the net result being a decrease of £15 weekly. 
During April, 1902, the number affected was nearly 
12,950, and the net result was an increase of £245 
weekly. The principal changes reported were decreases 
affecting about 11,400 coal miners, &c., in the Forest cf 
Dean, Bristol, and Radstock districts, and 6,800 iron- 
stone miners in Cleveland. One change affecting 
about 4,100 workpeople was arranged by a conciliation 
board, and 8 changes affecting 2,200 workpeople took 
effect under sliding scales. The remaining changes 
affecting 18,400 workpeople were arranged directly 





| between employers and workpeople, one of which, 


affecting only a small number of workpeople, was 
preceded by a dispute causing stoppage of work. 


Wills and Bequests.—T he Iilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 


£ 
Mr James Mason, late of Eynsham Hall, near Witney .. 869,316 
Mr John Temple Leader, late of 14 Piazza dei Pitti, 
Florence TTT EO HEHE EEE EHH EEEE 279,928 
Mr John Nutt Bullen, late of Hill House, Streatham.... 221,264 
Mr Samuel Greg Rathbone, late of Bassenfell, Cocker- 
mouth, SND i's Satin ds 0646062 s6c0b0cbd on bences 19 1,925 
Mr Morgan Joseph, late of South Lawn, Charlcombe, 
_ SNE cvucaeenensonceedtvadretessedvbeteseness 20% 042 
Sir Edward Bertram Bates, late of Beechenhurst, Waver- 7 
tree, Liverpool POORER EHH HEE EEOC OEE EES 80,985 
Mr Joseph Lucas, late of Stapleton House, Upper 
ooting TTPO HEHEHE ESET EEE EEE HEHEHE EEE EH EEE 79,413 
Colonel Laurence Heyworth, J.P., late of Chadacre 
OM, Baty. Gi TANS scnicdcdccintadedinrdienarence 55,625 
Very Rev. Frederic William Farrer, D.D., Dean of Can- ~~ 
terbury STP EEE HEHEHE ETE SHEE ESE EEE SEE EEE 37,39! 


rue Agent-General for Western Australia has re- 


ceived a telegram from his Government stating that 


to $28,701,632, and “other | the crushing returns for all gold mining companies, 
$12,531,235 to $15,261,051. | &c., in the State for the month of April last are 
Copper accounted for the greater part of the last ave follow s:—Ore treated, 174,880 tons 
increase, the exports of that metal having risen from | 201,885 ozs ; average yield per ton, 1 0z 


; yield of gold, 
3 dwts 2 grs. 


: v The return for April, 1902, was as corrected :—Ore 
the other hand, showed a falling off from $2,028,319 to | treated, 142,852 tons; yield of gold, 158,938 ozs; 
$1,781,034, the decrease being principally in cordage. | average yield per ton, 1 oz 2 dwts 6 grs. 
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Foreign Correspondence. 


FRANCE. 
(FRoM ouR OWN CoRRESPONDENT.) 





Paris, May 21. 

This being Ascension Day, a Bank Holiday, the 
public offices are closed, and the Bank return will not 
be issued until to-morrow. The London exchange is 
firm at 25f 18$c ; private discount easy at 254 per cent. 
The Crédit Lyonnais has raised its rate of interest 
on deposits for one year and over from 2 to 2} 
per cent. An incident of the week’s market ha 
been a heavy drop in Crédit Foncier shares, o 
reports that that establishment had lent largely to 
the religious orders on the security of their property, 
the Chartreux Monastery and others, and that 
Government, in expelling their inmates and nationalis- 
ing the buildings, refuses to recognise the debts. 

The following were to-day’s closing prices and the 
variations on the week :— 


5 
1 


May 21. May 14. 
Par. .! 5 fc 
Three per Cents....... 100... 9782; .. 98 23 — 0 20 
Redeemable Threes .. 100.. 9210 .. 98 25 — 015 
Thaliam cccccescccesee WOW. SSE .. WS + OW 
Austrian Gold 4%... 100... 10360 .. 103 624— O 2} 
Turkish Fours......-. 100... 3017) .. 3012+ 0 5 
Egyptian Unified .... 100.. 10880 .. 109 0 — 020 
Bank of France Shares1,000 .. 3,800 0 .. 3840 0 — 40 0 
Banque de Paris...... 500 .. 1098 0 ..1,105 0 — 7 Q 
Comptoir d'Escompte 500.. 584 0 .. 584 0 .. .. 
Crédit Lyonnais...... 500 .. 1,078 O ..1075 0 + 3 ¢ 
Crédit Forcier........ 500.. 665 0 .. 690 0 — 27 0 
Paris Gas Shares .... 290... 735 0 .. 7357 O — 2 QG 
Suez Canal ...c.cceee 500... 3,859 0 .. 3850 0 + 9 O 
| Northern Railway.... 500 .. 1825 0 .. 1,825 0 — 2 0 
Western Railway .... 500.. 887 0 .. 895 0 — 8 @G 
Orleans Railway...... 500 .. 1482 0 .. 1,492 0 —10 9 
Eastern Railway...... 500... 900 0 .. 910 0 —10 Q 
Lyons Railway ...... 500 ..1,401 0 .. 1,407 0 — 6 0 
Southern Railway .... 500 ..1163 0 ..1,168 0 — 5 0 
South of Austria Rail 500 .. 90. %690-— 5 0 
Rio Tintos Ord. ...... 250 .. 1,266 0 .. 1,258 0 + 8 O 


The following were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com- 
prised in the table above : — Brazilian Fours 78f 30c, — 
25c; Spanish Exterior 88f goc, + 1f 74c ; Portuguese 


Threes 32f 25c,—24$c; Russian Old Threes 88f 95¢c, | 


—30c ; Chinese Fours 103f 85c, + 25c; Ottoman Bank 
597f, — 2f; Meridional of Italy Rails 712f, + 5f; North 
of Spain Shares 209f, — if; Bonds 349f 75¢, 
+ 75c; Saragossa Shares 334f; 
Tharsis Shares 104f, — 3f; Cape Copper 73f 75¢; 
+ 75c; De Beers 554f 50c,—1f; Chartered Company 
f 75c, +1f75c; Consolidated Goldfields 181f; Ferreira 
7f, + 8f; Geldenhuis 157f 50c,— 50c ; Geldenhuis Deep 
7f, + 3f; Transvaal Land 120f 50c, + 2f; Buffels- 
23f 50c, — 50c; Randfontein Estates 76l, 
+ 1f 50c; Robinson Mines 267f, + 6f; Oceana 50, 
+ 1f 50c; Simmer and Jack, 38f 5oc, + 25¢; East 
Rand Proprietary, 192f, + 1f 50c; Durban Roodepoort 
75f 25c, — 2f 25c; Rand Mines, 2¢ ) Lan- 
caster 64f 25c,-— 50c; Village Main Reef 215! 50c, + 
2f 50c; May Consolidated 107f 50c, — 50c; Robinson 
Bank 37f, — tf. sakes Sie 
The continued decline in French Rentes, coinciding 
otate other coun- 
and M. Le roy - 
Beaulieu devotes his weekly leader in the Economuste 
Francais to the subject. Comparing prices at the mid- 
month accounts in May, 


3f, —- 50C; 


. 7 r 
——— f 
runas O01 


with a sensible rise in the 


id sie mained aig ious attention 
tries, is now attracting serious attention, 


Bonds 393f, + 2f; | 


1902, with those on the 13th of 
the present month, he shows that French Old Three 
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per Cents declined from 1o1f roc to 9Sf 20c (they fell 
yesterday at one time to 97f 8oc), and Redeemable 
Threes from 1oof 35c to 98f 25¢ ; while German Three 
ond a-Halfs had risen from ro1f 60c to 102f 75¢; 
Italian Fours, from 1o2f 20cto 103175c; Russian Fours, 
from ro2f sc to 103f 5c; and Russian Threes from 
Saf &sc to Sof boc ; Spanish Exterior, from 7of 6oc to 
S8f 7$c ; Portuguese Threes, from 29f 30c to 32 ; 








35 5 
Roumania Fours of 1890, from 84f goc to Sof ; Turkish 
D, from 26f to 30f 30c ; Brazilian Fours, from 7it to 
-8f 2sc; Argentine Fives, from 97f 75c¢ to 102f Soc ; 
Fours of 1896, from 63f 30c to 79f gsc. The only 
notable exceptions to the improvements are English 
Consols and Egyptian bonds, but for the former there 
were particular reasons—the effects of the South 
\frican War, and the reduction of } per cent. in the rate 
of interest—and for the latter a sympathy with tlie 
English Funds. If the comparison in the prices of 
French Threes is carried further back, it will be seen 
that in 1898 they were at 102f 60c. The fall is not 
confined to the Government stocks in France, but ex- 
tends to all securities connected with the State or the 
municipalities. Railway shares, for example, are from 
; to 10 per cent. lower on the year. M. Léroy-Beau- 
lieu promises to examine the causes of the deprecia- 
tion in a future article, but he remarks that it is not due 
to economic circumstances, but to political apprehen- 
sions of a moral and a material order. Since 1848 he 
believes France has not had any Government that has 
alarmed to such a point the sentiments of a great part 
the nation. The rights of property are, he declares, 
om the spread of ideas, reduced to a 
state of insecurity only known before during a brief 
period of the Revolution of the last century. 
A rise of four to five francs to over 25f per double 
ewt in the price of wheat in France, followed by an 
lvance of a penny per four pound loaf, has produced 
novement in favour of a suspension of the duty of 
took place in 1898, when the ports 
re opened for the free importation of that cereal 
during period of nearly two months. A group of 
Paris Deputies waited on the Minister of Agricultur 
the situation justified at least 
partial reduction of the duty, which the Government 
s empowered to make by decree when necessity 
The Minister 


> during a Parliamentary \ 
, e : 
ever, declined to entertain the proposal, en the 
: : 


socialist 


ven francs, such as 


1 
‘ 1) 


: 
week to suggest that 


acation. 


yund that the Chambers would meet in a few days, 

could then vote a reduction if advisable. Nothin; 

has, however, vet been done, but the question is dis- 

ssed in the Press. It is remarked that while th: 

is only 7f, the price of wheat in Paris is Sf 1c 

rer than in London, and &f OS more than it 

b ssel where there ar rh duties Thx i ill et) t of 

1¢ duty is thus exceeded, while it has been ; st nding 

with farmers that the whole of it did not tell 

s the difference between the Paris price and those of 
ion and Brussels was rarelv more than four fran: 

\o rian Deputies contend that there is no need ra 

lun the duty, as the reserves in the hands of 

! suff last until the new crop comes 

ne rket, and th he cause of the rise is that 

eculato1 re ce ered. \s, howe r, th op 

pe d to ] snort ne, the Crisis will bh only 

d When the dutv was last raised to seven 

n 60 centimes, after intermediate stages of 

cs and five, the reason given was that 

hould be assured of a minimum price of 20f 

double ewt. That price is now exceeded by 2: per 

hil the vield pet acre has increased consid Po 

I y the last twentv years, reducing the cost of 

! ction. There is consequently a gocd case for a 

tion in the duty. 
M. Rouvier’s Budget for 1904, which will be laid 


ty ! the Council of Ministers shortly, is lox ked for- 
‘ d to with interest, as at the close of the ] 


last session 
mised, under pressure from the Chamber 
wcome-tax for the 
ready announced 


; 
leclaration or an 


, to pro- 
coming year. As he had 
his objections to such a tax based 
re ulsition, curiosit. iS evinced 


‘ ' 
tm thea 270 — oe ‘ ] : > 
to the system he intends to propose, but it is cur- 
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| 5,000f (£200) a year, which would supp 


i. a family cannot be based on the rental, tl 
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iiuninoseten 3 Wit ib 
income of the 
based on the 
irom a 


‘rently reported that he will estimate the 


taxpayer on the external signs of fortune 
house rent paid, proceeding by steps 
efficient of four times the rental on an occupation 

of 
se 


of £800, up to ten times the rental for 
class of tenements. On the assumption tl 
be the method adopted, the system is 
criticised in the Press, on the ground t!} 


| 
tion of 
an Income 
the highest | 
lat this will 
already being | 
lat the income | 
| tion varying with the necessities of the fami ane 
the occupations of its chief, who may be compelled be | 
his professional requirements to devote to rent a larger 
share of his earnings or his fortune than others placed 
in a different situation. It is said, however. that M. | 
Rouvier’s income-tax will not be an addition to present | 
taxes, but a substitution for two of the existing Sones | 
taxes, that on doors and windows, which now fal 
the landlord, and the mobilier, or furniture ¢ iX, already 
charged on the rental, with exemptions below soof 
The plan resembles one put forward by M. Peytral. one 
of M. Rouvier’s predecessors at the Mi 
Finance, who while starting from the general 
of an estimate of the fortune by the rental, 
it with certain other external signs of fortune, 
the number of servants and horses, and the poss ssion 
of a vacht, an automobile, a country house, a seaside 
villa, parks, gardens, &c. As presented, it is doubtful 
if the scheme would satisfy the Socialist and Radical 
majority of the Chamber, who counted on som thing | 
more comprehensive to fall on the wealthy ce] 

A strange piece of news comes from Tunis. It js 
stated that gold deposits have been disc | 
regions of Sousse and Bizerta. Sam 


ls on 


nistry of 
principle | 
ymbined 
such as 


———_—_— 


Ssses, 


red in the 
ples are said to 
have yielded from two to three ounces per ton, with a 
minimum of 16 dwts. A writer in the Matin coes so 
far as to declare that some specimens obtained 
Kaircuan have produced in the laboratory the fabulous 
yield of three and four pounds to the ton. The Mining 
Department in the Regency is reported, by the sam 
authority, to have at first refused to issue permits until 
it was proved that the gold existed, but is now grant- 
ing them at the rate of a hundred a day. A specialist 
in Paris, however, refuses to believe in the authentici 
of the discovery, on the ground that the geological 
formation of Tunis does not admit of the existence of 
the conglomerate that is said to extend for a distance 
of over thirtv 


oo 
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miles, being too recent,’’ as until 


modern times it was partly covered with water. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May It. 
Aside from the outlook for gold exports, the finan ial 
community is paying more attention to the efforts of 
Senators Aldrich, Allison, and Spooner to frame what 


may be called a new Aldrich Bill than to anything else. 


a ent Lnevems : . ry ] 4 fF Con 
Uhese gentlemen, with Senator O. H. Platt, of Con- 


necticut, form a sub-committee of the Senate Com- 


nittee on Finance, who have in hand the prepara- 

tion of such a measure. They have been holding 

ces Sit Ns at Hot Qn inos Va ‘ 1, Ire a made 
t t oprings, Va., and ik 

considerable progresstoward a perfected measure along 

the lines of the so-called Aldrich Bill of last session. 


The result of the best efforts of these gentlemen ous 
to be to produce something 

Senator Aldrich is the chairman of the Senat 
mittee on Finance, and the Leader on the R publican 
side in the Upper House in all matters pertaining to 
the material interests of the nation. Senat r Allison 
in years past has several times been 2 prospective eens * 
didate for the Presidency, and has three times ee 7 
thé appointment of Secretary of the Treasury. Senator 
Spooner on 


vortny ol 


or m- 


is one of the keenest-headed debaters on 
Republican side in the Senate, and a Constitutional 
lawyer of recognised ability. Since their first — 
ference at Hot Springs, these gentlemen have reiuse 


=e 44° ‘ ; é ** . - sc siif bv 
to make public the result of their deliberations, but, 9} 
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ee 
some means OF other, a good deal appears to be known 
-oncerning what they have planned. It is already 
nounced that the President will call a special or 
as session of the Fifty-eighth Congress shortly after 
the fall election, perhaps as soon as September gth. 
It is the intention of the President to call the attention 
of both branches of Congress to the necessity for ratify- 
ing the Cuban Treaty as amended at Havana, and to 
the importance of a further reduction in the Philippine 
tariff. Whatever else he may have in mind to suggest 
for the consideration of the extra session is not known 
at this time. But it is certain that the new Aldrich 
Bill, the measure which is to be the outcome of the 
spring and summer conferences of Senators Aldrich, 
Allison, Spooner, and O. H. Platt, will be introduced 
at that session, supported by the Republican leaders in 
the Senate, and pushed to an early vote. What re- | 
ception it will meet with in the Lower House is a matter 
for conjecture. It will be recalled that Congressman 
Fowler (chairman of the Committee on Banking and 
Currency there) and his following antagonised the 
Aldrich Bill at the close of the last session. They have 
set their hearts on an asset currency, a general and 
logical reform of our complicated and illogical currency 
system, and, apparently, nothing short of a complete 
putting of the house in order will satisfy them. On 
the other hand, the advocates of the Aldrich Bill at the 
close of the fifty-seventh session, were of that more 
diplomatic type which favours a more practical measure 
calculated to accomplish that which is most necessary, 
even though it is not perfect architecturally from base- 
ment to cupola. 


more attention or is exciting more interest at this time 
than that which is expected to be the outcome of the 
conferences of the Senators named. Bankers who are 
away or who have gone abroad for a time have left 
word to wire or cable them such information as may be 
given out regarding the progress made. While nothing 
official has thus far been announced, it is understood 
by those in a position to state that the new Aldrich Bill 
will be framed along the lines of the one which pre- 
ceded it, with the addition of a provision repealing the 
law which prevents national banks from retiring circu- 
lation more rapidly than at the rate of $3,000,000 per 
month. It is to include a provision permitting the 
deposit of Customs receipts with the national banks on 
the deposit as collateral of bonds of States, counties, 
and cities of 50,000 population or more each which 
have had that standing for twenty-five years or more, 
and which have never repudiated any part of their 
authorised indebtedness ; also the bonds of railway 
companies (not street railways) which have paid divi- 
dends continuously for ten years or more at the rate 
of 4 per cent. per annum. It will readily be seen that 
this proposes to release Government bonds from the 
use to which they are now put as collateral for Govern- 
ment deposits. It is pointed out, on the other hand, 
however, that these will find employment by being de- 
posited as security for new circulation. It is not known 
positively whether the so-called new Aldrich Bill will 
provide that the banks shall pay interest on Govern- 
ment deposits, as did the former measure known by 
that name. The importance of this question lies in the 
fact that, because of that proviso, the Western national 
banks, with the influences which they had at their 
command, were responsible for the defeat of the former 
Bill in the closing hours of the fifty-seventh session. 
Western bankers do not favour, or, rather, they did 
not favour, the general proposition of extended de- 
posits of Government funds in the national banks at sé 
~~ percent. They argued that this would soon lead 
O States, 
their deposits in national banks. 
be inferred, 
made 
I the § ovement involved in the proposition included in 


At present, as it may 


1 without interest being paid. The banks in the 
est naturally prefer not to give up so large a propor- 
tton of t} re , 
the m 


leir deposits without interest. 
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They regard 


© former Aldrich Biil as subversive of sound banking 

vietlintece ; : : . 
Principles, and, therefore, did their best to defeat the 
Se paseteeseaseneens one 
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No prospective measure of legislation has attracted | 


counties, and cities demanding interest on | 


such public deposits are very generally | 
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Should the requirement of interest on 
Government deposits be incorporated in the new Bill, it 
raises a question as to the likelihood of the success of 
the measure in the Lower House at least, for there it 
is almost sure to be antagoniséd by the asset currency 
faction, headed by Congressman Fowler, entirely irre- 
spective of the point which has just been referred to. 

It was a matter of considerable astonishment that 
no gold exports took place last week. Rates of ex- 
change had favoured them, international banking 
houses had referred to them as probable, and financial 
conditions here having at last reached a point where 
there was no reason why they should not be made, they 
were looked ahead to with more or less confidence. 
When none took place, the banks were accused of 
having again resorted to borrowing abroad to prevent 
the outflow of the yellow metal. Whether this asser- 








measure, 


tion was true or not, the delayed outgo of gold 
made its appearance on the 11th inst., and more 
was promised on the 12th, When the announce- 
ment of the engagement of the gold was made, 


the stock market refused to be disturbed by it. 
There was nothing surprising in this, however, as 
speculation at the New York Stock Exchange 
has been at the lowest ebb for the past two or three 
weeks. That which has been going on there is princi- 
pally a swapping of contracts by professionals. The 
public, for reasons best known to themselves, remain 
entirely aloof. Whether this is due entirely to their 
own sense of propriety is an open question. Some time 
ago Philadelphia banks began to refuse loan money 
on securities of corporations backed by the political 
ring in that city. Not long after, New York bankers 
declined to make advances on a number of industrial 
securities that were being promoted at that centre. This 
action has s‘de-tracked speculation in quite a num- 
ber of subsidiary directions. Since then a prominent 
bank at Baltimore has restricted its loans on specula- 
tive securities. Over and above all this, banks gener- 
ally are refusing to handle collateral on the customary 
margin unless it represents standard interests. This 
has had much to do with checking unwise speculation. 
While money remains easy, and the crop prospects are 
most excellent here, in the face of relatively less favour- 
able harvests abroad, we have, therefore, the remark- 
able spectacle of New York Stock Exchange securities 
ranging from 10 to 20 or more per cent. below the high 
level of 1902, with no noteworthy buying demand in 
sight. In fact, during the past week professional 
traders have been remarkably pessimistic. Every little 
absurd rumour of an unfavourable nature seems to 
have made an impression upon them. The general 
movement of prices for the week, however, has resulted 
in changes of only fractional importance either way, 
with the level only slightly below that of a week ago. 
The late advices, pointing to smaller wheat supplies 
in sight at home and abroad than for several years 
past, constitute a bullish feature, which sooner or later 
must have a pronounced effect in Wall Street. Sooner 
or later large quantities of wheat have got to go abroad, 
and, apparently, at unusually high prices. This, at the 
existing high levels of railway tolls, means much for 
quotations of standard railways stocks, and, from the 
export point of view, of course, for the 
trade. Another singular incident is found in the abso- 
lute indifference of Wall Street traders to the remark- 
able increases in railway earnings in February, March, 
and April, both gross and net, as c mpared with a year 
ago, notwithstanding the heavy increase in operating 
expenses and in wages of railway employes. There 
had been some doubt as to whether the i 
cost of operation, repairs, &c., and heavy increases 
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balance of 


increasea 


} , net rail- 


would not 


of salaries ives absorb 

|} way earnings. rhe enormous vé lume of trafli 
throughout the country, and the increase in railway 
tariffs, have mad plain that net railway earnings 
| are still on the upward turn. Theoretically and logic- 
i ally, therefore, Street ought to be enjoying a 
: general advance in prices all along the line. In practice, 
however, such is the case. It remains to be seen 





| how long Wall Street can ignore these conditions. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beriin, May 20. 


Instead of the money market growing easier, as was 
expected generally last week, the situation has changed 
decidedly for the worse. On Saturday the demand for 
money became quite urgent, and on Monday it was still 
more so. The tendency of money rates has, therefore, 
been reversed ; private discount rose on Monday to 3+ 
per cent., and loans from day to day to 3} per cent., and 
these rates were maintained yesterday ; but the demand 
was somewhat less urgent. 

The change is felt all the more sensibly as a further 
relaxation’ was expected. May is usually a month in 
which money is quite easy here, and the supplies ot 
the Reichsbank and the great private banks begin to 
accumulate in large. amounts for the half-year’s 
demands at the end of June. The latter banks, how- 
ever, are, for the moment, rather disinclined to put 
their resources into loans and discounts. The changed 
situation has caused a rather rapid fall in the rates of 
foreign exchange, and it is expected that the large 
German balances held in foreign money centres will 
be called home very soon. Indeed, Paris has already 
begun to lend here, although much German money was 
held there till quite recently. It is understood that 
German banks are drawing upon their balances in 
London, and it is anticipated that gold will be received 
from there-and from New York. Apparently no gold 
has yet been imported, the large gain shown in the 
Reichsbank’s return for the 15th having been drawn 
from domestic sources. 

The causes for the tightness of money are variously 
explained. It ss admitted that the Transvaal and 
German Loans have much to do with it: Then, the 
Seehandlung, which does the banking of the Prussian 
Treasury, has not been able to accommodate the 
market with as much money as is usual at this time. 
Last year, for example, it was able to use the proceeds 
of the Prussian Loan in making short loans on the 
bourse ; this year, on the other hand, the proceeds of 
the Imperial Loan have been paid into the Reichsbank, 
which does not lend money for speculation in the 
security market. Besides this, the demands upon the 


improved state of trade and industry, are increasing. 
This is shown in a gain of discounts in the latest 
return amounting to £322,000, as compared with a 
contraction of 4,670,000 at the corresponding date last 
year. Another cause mentioned as influencing the 
market is the fact that German speculators lost con- 
siderable sums in Transvaal gold shares in the latest 
slump of values. Many German engagements have 
been closed out, necessitating remittances to London 
to cover losses. 


regarded as reassuring. The financial Press have 
already begun to discuss the probability that the 
Reichsbank will have to raise its rate before the turn 
land would reduce its rate has now been definitively 
| abandoned in German financial circles. The weak 
| point with the Reichsbank is the low level of its metal 
| Stock, 


' , 
i OF 4 


| of 42,085,000, as compared with £1,104,000 last year, 
| its total holdings of coin and bullion are less by 
| 40,552,000 than at that time. 

b ints are £:5,457,000 greater than then. Deposits 
| om re othe hand, are £4,391,000 above. last ve 
| Owing to the fact that the Imperial Treasury recenth 
reased its balance from the proceeds of the loan 


us is only held for the redemption of Treasury 


, 


ta 
eli, 


Bills as they fall due, the volume of these being stiil | 
| #0,005,000 greater than a year ago. The red mptions | 
| indicated in the latest wee kly return were nearly 
) 47,000,000; yet, despite the withdrawal of thi: 
i «mount irom the Government’s _ balance, deposits 
1} pained 41,530,000. The total movement of the week 
\\ - reflect: din a gain of 43,913,000 in the note reserve. | 
\ “S"inst 4.2,956,000 last year; and the note reserve 
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provincial branches of the bank, in connection with the | 


The immediate future of the money market is not | 
of the half-year ; and the hope that the Bank of Eng- | 


\ithough the return for the 15th showed a gain | 


At the same time dis- | 


;| A> report on strikes in 


;| Strikes than since 18909, while there were none a! 





_ [May 23, 1903. 


last year. n | 

The weakness and dulness of the bourse has ores... | 
more pronounced since a week ago. The Pie 
tension in the money market, the sharp fall in Ps | 
London Kaffir market, and the renewed price ws | 
tions of iron in the United States are factors that have | 
combined to depress values here. Dear money has | 
affected the market for domestic and foreign oe 
ment securities. Imperial Threes have sunk to g = 
or 20 pfennigs below the issue price of the remains | 
An additional bear factor yesterday was the announce. | 
ment that the British Government had given a final 
answer to the German holders of Transvaal Railway 
shares, in which it refuses to increase its offer to settle 
at £135 per share. The German Committee met 
yesterday and heard a communication from the Foreign 
Office stating the British decision. As the British offer 
will be Withdrawn on June rth, if its terms are not 
accepted prior to that date, the Committee voted to | 
call a meeting of the German shareholders for June 4th 


\\ 
; 
Se | 

now stands at #,12,531,000, or 4:6, 393,000 less tha | 
\} 





| 
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. : : ; 1, 
in order to decide what action they will take, The | 


| | 
shares have lost about 5 points within a few days. 
| A Constantinople dispatch of the Poems 
Zeitung states the business results of the Anatolian | 
Railways for 1902. The gross receipts of the company | 
increased 1,200,000 francs over those of 1901. The | 
revenues of the main line, Haidar Pascha-Angora, | 
have so increased that the Turkish Government will, | 
‘under the guarantee, have to pay only 92,000 franes | 
to supplement them, whereas it had to pay 717,361 
francs in 1901. The dividend will be 5 per cent., the |} 
same as for 1991. The company’s capital is to be in- | 
creased by 7,500,000 francs. 

The coal trade reports increased activity since the 
| beginning of the month. The daily shipments in the 
| Essen districts have averaged about 500 wagons more 
than in April, and are still increasing. So many orders 
for coal are now of an urgent nature that the condition 

of general manufacturing industries, it would seem, is 
undergoing a marked improvement. All collieries pro- 

ducing coal for industrial consumption are occupied 
to their fullest capacity. Shipments on the Rhine are 
| very active, and there is a sensible lack of vessels for 
shipments downstream. All coke ovens are in opera- 
| tion, and the product is shipped to the iron furnaces as 





fast as it can be made. 


Foundry coke is also in very 
good demand. 


| Brickette factories have full work. 
| The sugar markets have been rather quiet for some 
time. Last week the publication of the statistical 
inguiry of the International Association regarding the 
| size of this year’s crop, caused a slight advance in 
aoe but the English market failed to support the 
advance, and it was net maintained. Arrivals oi 
| Austrian sugar at Hamburg are bought up for the Cana- 
| dian market, the German article being unavailable, 
| owing to Canada’s recent customs practice toward Ger- 
| man products. The seeding of the new crop is about 
| finished, and frequent rains have put the fields into 
excellent condition for the growth of the young plants. 
| According to reports received here, seeding has been 
| completed in other continental countries, with the ex- 
| ception of France, and the plants have come up well, 
| The inquiry of the International Association showed a 
{crop for all Europe of 1,649,051 hectares, against 
| 1,687,966 hectares last year. ‘The reduction of acreage 
| is about 24 per cent. ' In Germany the crop area !s 
4 per cent. less, in France 5.8 per cent., and in Russia 
| 5-5 per cent. Only the smaller States, like Holland, 
Belgium, and Sweden, report a considerable increase ol 
| acreage. 
| Germany for April and 
| March shows a considerable increase of labour 


Strikes for both months were 
han in 


| troubles 
i 
jin the latter month. 
| a ] ‘4 
about twice as many as a year ago, and more t 
= - at - cara renort more 
| any year since 1900. The building trades report ™ . 
- i} it 
| 
| li 
PF lavas men- 
Labour troubles of large @! Th 
; 7 ° e€ 
| Sions are about to be settled on the lower Wescr- r 
' pal a : remer- 
employees of the Tecklenborg Shipyard at ~ , ill 
ae. : aie” s W 
| haven have just decided to resume work, and thi: 


act eae 
the mining branches. 
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| end a lock-out at the yards of the Bremer Vulcan at l to such figures that cotton-spinners and mill-ow: i 
} ‘IT <a th a hele ter f wn emocr ,! + | 
| Vegesack. : c : es race un probability Oo not be ing adit t S4 i 
i} Receipts of the German railways in April reached | their machines going. i 
‘£7.013,000, being an increase of 4,330,400, or nearly rhe situation of the Bohemian coal market has con- |] 
aes am . : ‘ . ee ; . j 
' ‘ent. The gain was not so marked as in March. | siderably improved of late. During last April 2,700,000 |! 

5 per cen £ r Ss I é 





tons of Bohemian brown coal were shipped on the 





Elbe, and 298,000 tons were transported by the Saxon 
railway lines on the frontier. During the first three 


(FROM OUR OWN CORRESPONDENT.) the 


' 
| 
Elbe—that is, 14 million tons more than during the 
: ; : same period of 1902. The 
The rate of interest here is such at this moment that sent to Southern Germany are not kept separately, but | 

' the conclusion might be drawn that money is scarce, } two railways that come in guestion had to provide | 
and that the flooding of the market were a thing of the 20.620 more than in the | 

| 

i 

i 

| 

| 

| 


aye 


} 
AUSTRIA-HUNGARY. | 
| m« nths of 1903, 7,700,000 tons were shipped on 


VIENNA, May 10. 





‘ounts of Bohemian coal 


353,000 cars in all, that being 





past. Private discount rose to 3, 34, and even to 3} | first three months of 1g02, and this can only have been 
per cent. These are, however, but appearances that | for the carriage of coal. The : 
deceive. On the other continental markets the price of , 
loans has risen for good reasons, and this is a pre- 
text for raising the price in Austria, but, in reality, the 
Vienna bourse is still in a chronic state of superfluity 
of money which it is at a loss what to do with. There | 
is no vestige of incitement towards new undertakings 


coal mine-owners of 
Bohemia are complaining that, with the present low 


. 
1 


prices, their profits are too small, because the nine- 
hours’ working time has been imposed in a form which 
much more powerful industrial countries find it impos- 
sible to comply with. 





t { | The price of petroleum has risen again, and by 
in any of the branches of industry, and the market, | -, heljers per 100 kilog. This is 3} crowns higher | 
J ‘. ; 5 “ - - . . a } oY ii 7 i i m re" A it s 33 . i sbigls diXa 
besides being a prey to chronic lethargy, has political | since prices began to improve some weeks ag | 


Y 





anxieties to depress it. In Hungary, the Magyars and A Hungarian iron firm—Bruckner and Sons—ex- 
Croatians are at war with each other, and there is no | ported 250 railway cars of steel rails vid Fiume to 
knowing how matters will end. In Austria, every pre- | Spain. ; 

text is seized for sharpening the conflict between Ger- | 
mans and Czechs, and at this moment a national battle 
is being fought on Change. In the last general meet- 
ing of the Austro-Hungarian Bank a Czech deputy 
announced the intention of the Czechs to appropriate 
a greater number of directorships of the Bank, upon 
which the Czech people consider they have not sufficient 
influence. The result is that Czechs and Germans are 
buying up as many shares of the Austro-Hungarian 
Bank as they can lay hands on. The shares of the Bank 
rose from 1,623 to 1,659 within one week in conse- 
quence. 

A most extraordinary warfare has been going on in 
the streets of Vienna during the past week. Since 
the municipality has built electric works of its own, it 
is anxious to put down the private electric com- 
panies—there are three—wherever it can. These 
companies, of which the International is the 7 
sei have cables in all the main streets, from NEW LOANS AND NEW COMPANIES. . 
which, as subscribers came to them, connecting The new issues of the current year, exclusive of vendors | 
wires were carried to private houses or shops. It had | shares, &c., have been as follow pore 
been agreed that it sufficed if the companies gave eS First 
notice that a new line would be joined to the main wnt. Chee  emaltues 

: : bse 4 apital, the Public. Thereon. Liability 
cable in a certain place before the work of joining the 


The Austrian - Lloyd Shipping Company has pub- 
lished its returns for 1g02. The net receipts amounted 
to only 580,171 crowns—that is, 457,282 crowns less 
than in 1901. The dividend will be 2 per cent., instead 
of 4 per cent. The detailed accounts show that the 
difference is not caused so much by a reduction of 
revenue as by an increase of expenses. 
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BOOKS RECEIVED. 
Another View of Industrialism. By William Mitchell | 


Bowack. (London) T. Fisher Unwin. 
Old-Age Pensions: A Collection of Short Papers. (London) 
Macmillan and Co., Limited. (New York) The 
Macmillan Company. 
Back to the Mines; ov, Tailings from the Randt. 
Fisher Vane. (London), Hutchinson and Co, 
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wire began. But the municipality suddenly demanded | 4™0=nt previously recorded ... ++ ¢ ++ O4,762,268 «» = + ae ws 


4 . Issues of the week— - 
that the companies must not lay a wire before per- | Nova Scotia Collieries .......... 200,000 .. 200,000 .. 10,000 .. 19,000 


iSS] > a ‘ eRe North Sheba Gold and Explora- 
a ber oe given and after a commission had | “tion £1 shares (3s to be paid) 249,986 .. 37498 .. 12,499 .. 24,998 
examined the ace. No , was } slay | Land Developmentand Property 200,000 .. 133,334 .. 16,6 -- 116,667 
ate ener Not only was eet) delay Do 4% Deb. Stock .........- 300,000 .. 300,000 .. 30,000 .. 270,000 | 
caused by this new rule, but very often permission was | Potteries Electric Traction £10 50,000 .. 50,000 .. 2,500 .. 47,500 |} 
ref Ss ile : > ans . on Wadhurst, Ticehurst, & District 2 * : 
elused on futile grounds. So the companies refused Gas Light and Coke, £5.... 17,500 s- 17,500 .. 5,250 .. 12260 
to comply with the new rule, and acted up to the old, | *United States of Brazil Gov, 











i . 55 5 215 4675.00 
with the result that the municipality sent a detachment Lenten Waeaates % _— - ee = " | 
of the fire brigade to the spot, and had the workmen | ,, Stock «0... c--ssseereees SS. . wae hh 

|| of the electricity company drenched from the fire hose | Lewrence’s Stores..........c.22 40000 ;. 40000 :. 10000 .. 50,000 } 
1) if they continued working. This sort of thing went | ,,2° 2 icin paces er. 20,000 .. 5,000 .. 15,000 | 
on for several days in many streets at once, hindering | _ Light and Power, £50 Bonds 75,000 «- 75,000 +» = 7,500 +» 67,500 | 
aff ‘ . = > | Johannesburg Land, Building, were 
trafic, and attracting enormous crowds. A lawsuit and Investment... ....-+.... 33,000 .. 33,000 .. 1650 .. 31380 | 
‘| §rew out of every instance in which the municipality rine 6.086332 .. 452,066 ..5,634,266 
|| prevented the companies from working. In the Town | Total offered for subscription to date /Total offered for subscription for the | 
Council, the Mayor, Dr Lueger, spoke in perenne ee. . sea ATOSIB500 | 10D. .ceoc-seccceseeeeee £153,811,987 | 
| terms of how he would become the master of the com- | 1982 «-..--.+-eeeeeeeeeee 95,907 636 1901 Aiainaagneonnidan 159,358,498 H 
| panies, &c.; but he lost some of the lawsuits, and now | nr eenee ant ‘ees | Te... <occe case aee 135,169,724 | 
the companies and the municipality have agreed to give | 1% ++--+-+---r+eee++*; ; See cobasctbad chntal SSReE etme . 
‘| up fighting, and will come to an amicable arrange- | 
|| ment, the stipulations of which are still a secret. As | 


|| this ending was foreseen, the shares of the private NEW CAPITAL ISSUES. a 


| 
\| electric companies came into favour, and their | ~ British North Borneo Company.—Letters of allotment 
|| prices improved. | for the issue of {200,000 5 per cent. 1903 bonds have 
; 
i 


he rise i i : poste is stated that the subscriptions for the issue 
| the rise in the price of raw cotton has been received | eee 1 ; cone ways Fret ee + secuiwed 
| with dee T li | been verv largely in excess of the amount requirea. 
|| with deep regret here. The probability of a good har- eee aoe 
| Vest in Hungary, hopes of which are still justified, 
| alw S ; 


India Bills. — The Secretary of State tor Indi: 


t 
" ; . . ‘ ofa hy, > ect 
i . Council gives notice that tenders will be received at 
avVS signihes the promise of an enormous sale of ithe Chief Cashier’s Office, at the Bank oi England, on 
cotton goods to Hungary, and just as hopes of a busy | Wednesday, May 27, at one o'clock, for India bills, to 1} 
terse th wenden : 5 $ . : e : a” Te . See ne S ote Rey ta the | 
| Year were being entertained, the prices of cotton rose | be issued under the East. India Loan Acts, 1893, to the ) 
i i ; 
Tsai ies i cesmsenenmimmeninrntnmaiiinmmaninel 
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amount of £500,000, to replace in part bills for £1,000,000 
falling due on June 2, 1903. The bills will be in amounts 
of £1,000, £5,000, or £10,000. They will be dated June 2, 
1903, and will be payable at twelve months after date, 
—viz., on June 2, 1904. The tenders must be expressed in 
English currency, and not in fractions of a penny other than 
halfpence or farthings, and must specify the net amount per 
cent. which will be given for the amounts applied for ; and 
the tenders of private individuals must be made through a 
London banker. The persons whose tenders are accepted 


will be informed of the same on Thursday, May 28th, and | 


payment in full of the amounts of the accepted tenders must 
be made to the Bank of England not later than three o'clock 
en Tuesday, June 2nd. 

Johannesburg Land Building and Investment 
Company, Limited.—This company has been formed for 
the purpose of acquiring and dealing in selected building 
plots or standsin Johannesburg, and erecting residential flats 
or houses thereon. It is intended more particularly to carry 
on operations in the suburbs adjoining the town, where most 
important townships are being laid out. The capital is 
£100,000, in {1 shares, of which the present issue comprises 
33,000 shares, and of these 6,011 have been subscribed for 
and allotted. The only payment to be made is an allotment 
of 7,000 shares to the Swanton Investment Syndicate, 
Limited, in exchange for which that company transfers its 
agency in Johannesburg to this company. There should be 
ample scope for an enterprise of this kind in Johannesburg, 
but its success or otherwise must be mainly dependent on 
the way it is managed locally. It is in its favour that no 
money is to be wasted in promotion expenses. 

Brazilian Government.—The Government of the United 
States of Brazil offers for subscription an issue of £5,500,000 


nominal, being part of an authorised loan of {8,500,000 in 5 | 


per cent. bonds. The price of issue is go per cent., and, 
while a full half-year’s interest will be paid on November 
next, the instalments extend to the end of January, so that 
the price of issue works out at something under 89, and the 


net yield will be 53 per cent. The prospectus states that, in 
addition to forming part of the general debt of the Federal | 
Government, this loan will be secured by special sources of | 


revenue, and one of these special sources consists of £450,000 


to be derived from a tax of 2 per cent. authorised to be levied | 


upon imported goods. In reference to this part of the security, 
however, the Rio de Janeiro Harbour and Dock Company, 
Limited, have protested to Messrs Rothschild and Sons 
who are issuing the loan against its offer by the Government 


| as security, as they claim that in virtue of a decision of the | 
' 


Supreme Court of Brazil, the 2 per cent. duty is the property 
| of the company under a concession granted to it for the 


building of port works at Rio.. The Finance Minister asserts | 
that there is no foundation for the claim, but the point ought | , 


to have been made quite clear before the duty in question 
was offered as security for the loan, (Late this (Friday) 
evening the Rio de Janeiro Harbour and Dock have sent a 
communication to the Press withdrawing their protest.) 


Wadhurst, Ticehurst, and District Gas Light and | 


Coke Company.—This company has a capital of £25,000, 


and offers tor subscription 3,500 shares of £5 each. The | 


Aw 


shares are entitled to dividends up to a maximum of 10 per 
cent. There may be a prospect of fair dividends from an 


investment in the shares, but they should appeal chiefly to local | 


investors, as there will be no London market for such a small 
issue. 

Lawrence’s Stores, Limited.—Capital, £40,000, in 
| 20,000 5° per cent. preference and 20,000 ordinary shares of 
| £1 each, and 20,000 44 per cent. debenture stock. The latter 
; and the preference shares are offered for subscription. The 
| business to be acquired is a comparatively small drapery 
} concern, and does not seem particularly well adapted for 
| Conversion into a joint stock concern. At all events, the shares 
: are best left to local investors. , 
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‘The MINING MANUAL for 1903. | 


By WALTER R. SKINNER. 
i Seventeenth Year of Publication. Established in 1887. 


A Record of Information concerni ‘ , 
iio ho — n concerning MINING COMPANIES (Gold, Diamond 


| tion Concerns, &c.\, followed by Lists of MINING COMPANY DIRECTORS 
and SECRETARIES, also MINING ENGINEERS, with their Company con- 
j nections, and concluding with a DICTIONARY OF MINING TERMS. 
OVER 1,750 PAGES. 


The MINING MANUAL for 1903. 


: Over 1,750 pages. In demy 8vo, cloth. Price 2Is post free. 
/ondon: WALTER R. SKINNER, 11-12 Clement's lan¢ , Lombard street, E.C. 


MEETINGS, &c. 





VAN DEN BERGHS, LIMITED. 
} The eighth annnal o neral : + 

», — ~~ senual general meeting of the shareholders in Va, 
eo etshs, Limited, w hel a n the 8th Sos Wi ch e 
. ndon, | rd Ebury th chair ee ar : = 


Iron and other Mines, Collieries, Land and Explora- | ‘" 


[May 23, 1903, | 


The secretary (Mr John Martin) having read the aaa 
vening the meeting, . ~~ ROLCe cop. | 
‘he Chairman said: Gentlemen,—The period cove - i 
documents in your hands has brought with it no re Ted by the i 
i} 





| 
| 
i 


» . / : . F : relief from th 
exceedingly high prices of the raw materials in use jn th € 
pany’s manufactures which have now ruled for :° = com. 
ceptional a period ; nevertheless. the enterpris. , aK ex. 
directors has secured larger profits during the past than 7 ing 
the preceding year. It will be clear to you that when conn 
of trade are such that no more than the barest of seen 
ottainable apon individual transactions, there i. cae are 
method of increasing the aggregate of profits, and nly one 
broadening the basis of your operations. The past year yo 
favourable in other respects, was eminently favourable fo, hes 
| process, because the long continuance of adverse infly fs _ 

told its tale upon many manufacturers, who retired jiscomftet 
from the contest. It had been clear for some little —— 
some such collapse would occur, and your managing ms 
| were prepared to turn it to advantage. In more than one 


| 

g directors | 

| instance they extended a friendly but controlling hand; in some | 
1 








| instances, by absorbing the relinquished businesses, they not 
| only were able to earn such profit as the enlarged turnover wee 
| capable of dealing with, but they also benefited by the economies | 
| which naturally occur to factories in full work and ably 
| administered. As some of the arrangements to which I have 
| referred had not, when these accounts were made up, been in 
| operation for an entire year, they had naturally not developed 
all the advantages of which they were capable, but the result 
| so far was that the profits, as compared with the preceding 
| year, were increased to the extent of from £4,000 to £5,000 
| These profits were, moreover, consistent with the heavy expendi- 
ture on advertising and promoting the sale of the company’s 
proprietary brands—creamery butter, condensed milk, bacon, 
| soap, and all the adjuncts of the company’s business, which year 
| by year enjoy a growing popularity and, taking one with the 
| other, return a satisfactory profit. I think I have had occa. 
| sion at more than one of these meetings to reser to a patent 
article of commerce which in the year 1897 we purchased from 
Dr Bernegou. The patent applied to a novel method of manu- 
| facturing margarine, and was introduced by the company in 
| Germany and elsewhere with immediate and conspicuous success. 
That success was visited with its usual penalty in the shape 


| of many intruders, who desired to share it without contributing 
either the money or the brains. Hence it came to pass that we 
had to invoke the arm of the law for the protection of our 
patent, which is, as you know, in all such matters a tedious, 
expensive, and somewhat uncertain process. But, happily, in 
this instance, both the money and time were well laid out, | 
because a judgment, originally pronounced in favour of the 
|} company in the Court below, has, after protracted litigation, 
| been confirmed in the Court at first instance. I think, perhaps, 
1 need hardly explain that the expansion of the business, which 


} 
| 
| 
| 
| 
| has been a feature in successive years and was a leading feature | 
| of the past financial year, has, with the abnormally high prices | 
of raw materials prevailing, taxed the company’s capital 
| resources to a very considerable extent. That, of course, you 
vould understand, but I do not hesitate to refer to the matter, 
| because it gives me pleasure to testify to the liberality with which 
| your managing directors have, whenever, it was necessary, |} 
placed their private means at the disposal of the company. And 
| that is not the only claim they have to your appreciation in this 
respect, because a much greater capital expenditure than that 
which has occurred would have had to be faced but for their 
intelligent foresight in so erecting and arranging the factories 
that they could do additional work with the minimum of incon- | 
| venience and cost. Turning over the page now to the balance- 
sheet you will, no doubt, have been prepared to find_ that, 
following in the wake of largely extended operations, such figures 
| 


| on the debit side as bills payable, sundry creditors, loans secured 
by deposit of warrants for stock and other securities, liability 
to bankers for drafts accepted, would show a considerable rise, 
| and the same observation applies to the counteracting items on 
the other side—namely, those of sundry debtors, stock of raw 
materials, cash at bankers and in hand, &c. Very imposing 
| figures they are, but essential attributes concomitant toa colossal 
; business, and viewed by your managing directors not vith 
anxiety, but with pride, as indicating that survival of the fittest, 
| which if it were not for the legend about the Kilkenny cats, © ight 
| be described as the inevitable sequel to fierce competition. Tam }) 
| able to inform you, and have great pleasure in doing so, that the | 
| company has recently obtained a quotation for its “A™ f° 
‘rence shares upon the Exchange at Amsterdam. The managing | 
lirectors felt that this widening of the market would be so great 
an advantage to the holders of those shares, that they Un 1] 
grudgingly faced the expense, which was not small, and the |} 
uble, which was considerable, of complying with the cone | 
' 


‘ 
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; aA 


ditions attached to the bestowal of that privilege. I do not thir 
there is anything more with which I need trouble you at present, 
and I will therefore move :—‘ That the report of the directors, 
together with the statement of the company’s accounts to 
December 31, 1902, be received and adopied.”’ oe ae 

Mr Henry Van den Bergh: Gentlemen,—I have much pieas™®© | 

seconding the proposal for the adoption of the report, 
while doing so, I would endorse the chairman’s rema ; iI 
general way. His Lordship has confined his observations © | 
the year 1902, and it may interest you to know something wi t 
the year 1903. Well, gentlemen, we have compared the 


to 


results | 


‘ > - . °4% 7 met iths of 
‘ the four months of this year with the four ™ Saal | 
he preceding year, and we are glad to state that gs ce || 
vad — ; i : wert lant 

done F nsiderably better, and that there 18 every ‘ 


aware 


another prosperous year. You are, perhaps, all 
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of the great strike which has been in operation recently 
-. Holland, but I am glad to say that the relations between 
hes managing directors and all their workmen are good. Of the 
890 workpeople we employ in our Rotterdam branch, not a single 
one failed to make his appearance, and not only turned up, but 
did work overtime. After the strike was over, we called our 
workmen together and we told them that, by way of recognition, 
we would pay them one week's extra wages, and I trust that this 
action will be approved by you. In conclusion, I have much 
pleasure in seconding the proposal for the adoption of the 








wrt. 
Mr Henry Walker said he congratulated the board on the 


improvement in the report. Of course, they could not help 
seeing, in examining the accounts, that the remarks which the 
chairman made in regard to the strain on the capital account 
were certainly called for. The shareholders felt that with 
regard to the necessity for extending a helping and controll- 
ing hand to other margarine makers, who might be more or 
less in difficulty, the directors must be the judge. It would 
be quite impossible for the shareholders to in any way inter- 
fere with the control of the business, but what he did venture 
to point out was that with a policy of this kind—a policy 
which carried on a very large busines ‘with a large amount 
of borrowed capital, not borrowed on a permanent basis, 
like debentures, but raised by discounting bills and borrowing 
money on warrants, and appealing to the generosity which had 
never failed them, of their managing director—it behoved the 
shareholders to urge on the directors the utmost possible 
financial prudence, even to the extent of modifying the distri- 
bution of dividends to the shareholders. He ventured to think it 
would have been more satisfactory to many of the shareholders 
if the distribution on the ordinary shares this year had been no 
larger than the distribution last year. He found that they had 
discounted bills for the sum of £369,373, in regard to which 
nothing was being carried out in the balance-sheet, it being a 
contingent liability to which the company would not become 
responsible if the whole of the bills were met on maturity. At 
the same time, he could not help feeling that it was a very large, 
though contingent liability. The reserve fund only amounted to 
£57,000, and he ventured to suggest that was a very meagre 
reserve fund on which to rely in regard to an immense liability 
resting on short paper. He thought it would be better that the 
mcney needed for their operations should be raised on debentures 
rather than by short Icans. 

Mr Dingwall made some suggestions with a view to the simpli- 
fication of the accounts. 

The Chairman, in reply, said he was very glad to hear from 
Mr Walker, who was so uncompromising a critic at the last 
meeting, that he was better satisfied with the report than he was 
with that of last year. With regard to his remarks upon the 
items in the balance-sheet, he was offering them rather a counsel 
of perfection, when he suggested that they should carry on their 
cclossal business with a much larger subscribed capital. He did 
not think there was any necessity for the anxiety Mr Walker had 
expressed upon the subject, because their managing directors 
were exceedingly careful men of business, and had a great deal 
more to lose than anyone else by indulging in financial ex- 
pedients, which were not of a satisfactory character. As 
regarded the reserve fund, Mr Walker, in mentioning that they 
had a reserve of £57,000, had not looked at that part of the 
balance-sheet, which showed that there was also a reserve of 
£32,000,, against bad debts. With regard to showing the accounts 
ina simpler form, Mr Dingwall’s suggestion would be considered, 
and if the accounts could be shown in a form, which would be 
more satisfactory, it should be done. 

The resolution was then submitted to the meeting, and 
unanimously agreed to. 

Mr H. B. Praed next moved the re-election of Lord Ebury, one 
of the retiring directors. 

Mr Jacob Van den Berg seconded the motion, which was 
cairied unanimously. 

The Chairman then moved the re-election of Mr Henry Van 
den Bergh, the other retiring director. 

Mr Praed seconded the motion, which was also agreed to. 

Mr J. Boulton moved the reappointment of the auditors, 
Messrs Price, Waterhcuse, and Co. 

Mr Clarke seconded the motion, which was adopted. 

A vote of thanks to the chairman terminated the proceedings. 





HOVIS-FLOUR BREAD COMPANY, LIMITED. 


_The annual general meeting of the shareholders in the Hovis- 
Flour Bread Company was held on the roth instant at the Caxton 
Hall, Westminster, London, Major-General G. F. Blake (the 
chairman) presiding. 

The secretary (Mr A. E. Cressall) having read the notice con- 
vening the meeting, 

The Chairman said :—You will see that this year is the first in 
which our capital is represented in £1 shares, instead of, as 
hitherto, in £5 shares. The next item I would like you to notice 
is the reserve fund. In all well-constituted companies that is an 
important feature in the balance-sheet, ‘and we ask your ap- 
proval, with all confidence, to allow the £8,o00 we have already 
piled up as a reserve to be increased by a further £2,500. Turn- 
ing to the other side, you will see a considerable increase, as 
compared with last year, in the amount expended during the year, 
and it is right that you should have the fullest infor- 
mation as to that expenditure.“ Owing to the increase of our 
business we found it necessary to enlarge the accommodation for 
our staff at Macclesfield. We have also spent a sum in im- 
Proving our machinery, but the largest item of this extra ex- 
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penditure has been for printing machinery. The next item is one 
to which I allude year after year—namely, the large amount that 
we mark off for depreciation. As I have told you before, strictly 
speaking, perhaps, we depreciate more than we ought, but with 
the full concurrence of our auditors we think it sound finance 
and a good policy in the end. This year that item amounts to 
£5,309. Our book debts are rather more this year than last 
year, and that, of course, is largely explained by the fact that 
our business has extended so much. Our investments and cash I 
lump together ; last year they were about £20,000, and this year 
they are rather more than £22,000. I now come to the profit and 
loss account. You will observe that our net profits come out 
materially less than they did last year. The explanation of this 
is twofold. In the first place, we have lately, as you know, put 
before the public our infant and invalid foods and our “ Lito” 
self-raising flour. Necessarily, as all of you who are business 
people will know, in bringing before the public new products it 
is essential to incur a certain expense, and all this expense, 
under the guidance and with the approval of our auditors, we 
felt right to charge to current account, and not in any way to 
capital account. This is one reason, but the other reason is 
due to taxation. As I told you last year, and I am glad to say it 
then met with your approval, we, after very serious, and I may 
say really solemn consideration, decided that, notwithstanding 
the extra expense to us that this flour would be on account of the 
taxation, the Government thought it right to put on the article, 
not to raise the price to our agents. These two things are the 
principal points that have caused a lessening of our net profits. 
It is now but right I should bring prominently before you the un- 
tiring zeal and energy of our staff, guided by our managing 
director. But for the efficient manner in which our managing 
director and staff have worked, we could not have had this large 
increase in our turnover, which, happily, we have had during the 
past year. It is about 15 per cent. more. It is calculated that 
approximately 214 million loaves more have been sold this year 
by our agents than last year. Again, as the result of this untir- 
ing zeal and energy of our staff, and also because of the goodness 
of our products and the public demand, our agents have in- 
creased by 1,768. 


That gives us close on 11,000 avents. 
In conclusion, the chairman moved the adoption of the »- ort 


and accounts, and the declaration of a dividend on the ordinary 


shares at the rate of 14 per cent. per annum, for the half-year 


ending March 31, 1903. 


Mr J. Browne-Martin seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





INVESTMENT TRUST CORPORATION, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
the Investment Trust Corporation, Limited, was held on the 
2oth inst., at the Cannon street Hotel, London, Mr William 
Fowler (the chairman) presiding. 

The secretary (Mr William Aherne) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said :—Gentlemen, the motion that I have to 
make is: “That the report and accounts now submitted be 
approved and adopted, and that the dividends recommended by 
the directors on the preferred and deferred stocks respectively 
be and the same are hereby declared.”’ I have to make a few 
observations in making this motion. 

When we met a year ago I expressed a hope that peace would 
soon be restored, and shortly after it was proclaimed. Naturally, 
there arose a general feeling that we might expect not only 
decreased expenditure, but also higher prices of securities, and 
general activity in business. Business, if one may judge from 
imports and exports and railway traffics at home, has been and 
still is active, but the course of Consols and of other high-class 
securities has been discouraging from many causes, and 
especially by reason of poorish supplies of money for invest- 
ment. This dearth of money is not surprising, as the national 
expenses have been great, though the war in South Africa ended 
last May, for taxes have been still heavy, and loans for public 
purposes have been very large and frequent. 

Under these circumstances, we are glad to be able to report so 
well of our company. Our revenue has been well maintained, 
and the results of our recent valuation are very satisfactory, 
showing as they do a surplus equal to over 60 per cent. on our 
deferred stock. We have also again realised an important profit 
on sales of securities, and we are thus able to transfer £25,000 
tc reserve (being the amount carried forward last year), so that 
the reserve now stands at £150,000 after paying the increased 
dividend of 7% per cent. on our deferred stock. As you know, 
the state of affairs in North America has an important bearing 
on our condition, but though these affairs have been a good 
deal disturbed by labour troubles and by the scarcity of currency 
datihg almost the whole vear, the values of our securities have 
been well maintained. This arises, of course, from the fact 
that we hold few shares, and that bonds are little affected by 
events which tend seriously to depress the prices of shares. 

In South America the year has been one of marked improve- 
ment. Prices are very good at the present moment, and business 
in Argentina is still very active and profitable, so that railway 
traffics are larger than ever. The change from last year is very 
marked, as the crops have been good, as against very bad crops 

. “ 

. ee oe difficult to speak as to the future. Much may 
depend on the course of events in the United States. susiness 
there is extremely active, and, apparently, very profitable in 
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some of the most important 


» gnarket during the season 
$e-in pioenent to seora Poe the prospects as to the crops are very 
good, so far as they can now be estimated. . 

Telegrams as to labour disputes are at present alarming, |! ut 
Americans ar2 skilful in the art of dealing with such difficulties, 
and they are not likely to yield to dictation of unions, seeing 
that their law is strongly in favour of freedom in industry. 50 
I am hopeful as to this trouble. As to the money question, no 
dcubt it looks serious, but so it looked last autumn, and I hope 
that the warning then received may lead to more caution, and so 
lessen the danger of any recurrence of alarm and panic. 

It is almost impossible to exaggerate the progress made by 
the United States in wealth and power during recent years, 
and, so long as this condition of affairs continues, we think 
that there will be a great field for safe investment in that country, 
whatever temporary anxieties may arise from various causes, 
and such there must be in every great community. I now beg 
to move the motion which I have read. 

Mr William Trotter seconded the motion, 
unanimously agreed to. 

The Chairman next moved the re-election 
Cunningham, one of the retiring directors. 

Mr Nicol seconded the motion, which was adopted. 

The Chairman then moved the re-election of Mr William 
Trotter, the other retiring director. 

Mr Dyke seconded the motion, which was also adopted. 


of Sir H. S. 


which was | 


| the manner in which your mine is openin 


Mr Collis moved the reappointment of the auditors, Messrs | 


Cecil Oscar Webb and Osmond Maskell. 
Mr Carlisle seconded the motion, which was agreed to. 


A cordial vote of thanks to the chairman and directors 
terminated the proceedings 


CHAMPION REEF GOLD MINING COMPANY OF INDIA, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Champion Reef Gold Mining Company of India, Limited, was 
held on the roth inst. at the Cannon street Hotel, London, to 
consider resolutions for the purchase from the Gold Fields of 
Mysore and General Exploration Company, Limited, of the 
lease of a section of land to the west of the Champion Reef Mine 
at the price of £20,000 in cash and 10,000 fully-paid shares of 
this company; and for increasing the capital of the latter to 
£260,000 by the creation of 47,000 additional shares of 10s each. 
Sir Charles Tennant, Bart. (the chairman), presided. 

. The secretary (Mr F. H. Williams) having read the notice 
convening the meeting, 

The Chairman said: The question of the purchase, from the 
Geld Fields of Mysore and General Exploration Company, 
Limited. of their mining rights over the additional ground 
is mot new to you, reference to the adoption which we 
have obtained having been made both in our last annual report 
and at the general meeting in December. The block of land, 
whose measurements are fully given in the resolution which has 
just been read, is of about 145 acres in extent, and adjoins our 
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Our returns of gold for the fir an 
the current year—namely, the company’s ; 

mencing on October 1st last—have far ex 
for a similar period of any previous year, 


| months. 
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| 

and 

| as compared with the corresponding months 
sees than 28,573 ounces of bar gold, worth J 

no reason, therefore, unless anything unfore 
| the same rate of monthly returns, as in the first « 
in this year, should not be continued for the rer 
months, in which case the total gold sales for the . 
months would amount to over £750,000. In | 
Chairman moved the first resolution. 

Mr Edgar Taylor having given detailed particy! 
developments at the mine, said: I have dealt thus 
your six shafts, my intention being to show that 
|lede or reef is going down at its normal under! 
| dipping to the west, as rich and as strong as we 
enticipated, and this is convincing evidence to 
necessity for foreguarding the situation by securing 
into which it will dip at further increased dept 
| to second the resolution, and I think you will agree that 
| very fully warrants the new expenditure proposed, 


I 
purchase of the new land to the west is more 
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than 
up in 
the meetin 


peints, and by the facts we have been able t 
The resolution was then submitted t , ane 
The Chairman next moved the second resolution, which was 
seconded by Lord Ribblesdale and unanimously agreed to 

A vote of thanks was then passed to the superintendent, Mr 
Hancock, for the services he had rendered to the company 

Mr Hancock, in acknowledging the vote, stated that the 
never in its history looked so well as it did at the present time. 

The proceedings then terminated. 


STRATTON'S INDEPENDENC#, LIMITED. 


The annual general meeting of the shareholders in St: 
Independence, Limited, was held on the aust in 
Cannon strzet Hotel, London, Earl of Chesterfi 
clizirman) presiding. 

The secretary (Mr Henry Richards) having read the 1 
vening the meeting, 

The Chairman safd: Before moving the adoption 
report I propose for your information to amplify in 
place the particulars taken from the annual accounts of Jun 
30th last. To begin with, the realised product of the mine, th 
gross value of the output of the 96,173 tons of shipping ore— 
namely, £469,325 6s 7d—works out at an average of £4 173 74d 
per ton, as compared with £9 3s per ton for the previous year or 
an output of 57,534% tons. This falling off in average value per | 
ton as against a larger output is due to the mining of the masses 


tant? « 
Stalt a 


the 


property on the west. We have still a considerable extent of of low grade ore exposed by the later developments referre 


ground to penetrate before we reach our present boundary, but 
Our mining operations are on a large scale, and are advancing 


in the directors’ report. Turning to the other side of t 
revenue account of the mine, the working expenses under the 


with rapidity, and we feel that the company should be placed | heads of mine expenses, shipping and selling, and general charges 


in such a position as will enable us to follow down the lode to 
much greater depths. Now that the renewal of the leases is 
assured for a further period of 30 years from the end of the 
present term in 1910, it is quite clear that we ought to secure 
this extension of our mining rights without delay. Your 
directors and managers have given the matter much careful 
consideration, and in view of the immense importance to this 
company of securing the deep levels, it is not in our opinion 


unreasonably valued. The amount is equal to just about one 
and a-half month’s 


of production. 
the Mysore Government, as to the renewal of our 
apply to this new purchase. The rapidly increasing depth of 
the mine and growth of the scale of ‘Operations involve a 
constant expenditure upon new works, and additions to plant 
and machinery, and althovgh, as you will have seen by the 


annual accounts, a portion of the profits have each year been 


present leases, 


applied to this kind of expenditure, so much of the outlay is upon | Since the audited accounts were made up—and this will in 


works of a lasting and permanent nature from which the 
company will benefit for years to come, that it constitutes a 
charge which anual revenue should not be asked wholly to 
bear. Several additional large works are in contemplation at 
the present time, the principal of which are referred to in the 
circular sent to you. The increase in the capital proposed as 
per resolution provides for the creation and issue of 47,000 
new shares of tos each, of which 10,000 will be allotted as 
fully-paid to the Gold Fields Company, on the transfer of the 
property being effected. The remaining 37,000 shares will be 
offered to the shareholders at the price of £6 per share pro rata 
to their holdings, and the proportion works out at one new 
for every 13 old shares held. No fractions will be issued 
This scheme will add to the nominal capital of the compan) 
te the extent of only £23 increasing it from £236,« 
hl sn » an will « us not only to purchase 
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amount to £1 4s 3d per ton. To this must be added the cost of 
freight and treatment, £1 12s 7%d per ton, together making a 
tctal of £2 16s 10%4d, leaving a surplus over working expenses, 
freight and treatment of £2 os 814d per ton, resulting in 4 
balance of £195,785 os 8d as the net amount derived from the 
output of 96,173 tons of shipping ore. In addition to this, we 
have received royalty from the lessees on the dumps £7,401 135s 
sundry rents £260, and bank interest in Colorado 


£731 178 2d, 
: oe” eens f 
making a total income for the year at the mine ol 


: : : aa ao st O 
yield of gold from the mine at the present rate | £204,238 1os rod. Against this have been debited the cost of 
I should mention that the same assurances from | the mine development for the year—namely, £60,449 


11s 1d— 
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and the additions to plant and machinery £14,433 9 4d, lea ; 
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a net balance of £129,355 10s 5d, as shown in the re nr © 
acccunt, out of which, and the balance brought forward fr a - 
Lrevious year—namely, £101,489 1os sd—after deduct: 1 tne 
net Lc 
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the shareholders possibly more than what I have just said, o—- 
give you the following particulars :—The returns from Me 
for the nine months to March 31, 1903, 
results :—Total output of shipping ore, 65,415 tons; + oandet 
value, £279,632, or £4 5s 5d per ton of shipping ore; anc sw 7 
receipts from dump leases, &c., £5,590 ; total revenue at th 
mine, £285,222; from which are deducted working €xXpes*'™ 
£88,255; freight and treatment, £107,650; leaving 4 surplus 
over working expenses, or {1 7s 3d per tom Of SHIPE 
From this surplus the development work and the addit 
tc plant, machinery and buildings, amounting to 
£1,029 respectively, have been provided, leaving 
the credit of the revenue account of £57,725 
nths to March 31st last. After deduction 1 
ial payments for law costs in Colorado, which, we 
uped, and the net London charges, the result 
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_¢ delaying the exploratory work at that level. From this cause, 
* d also the miners’ strike in March last, our returns of ore have 
latterly suffered. The manager, however, states, in reply to our 

quity; that he expects shortly to finish the installation of the 
oow boilers, and, thereupon, to increase the output of ore. 
The latest news from the mine is given in a cable from the 
manager yesterday. He says:—‘ Nothing new to report in the 
mine.’ 1 may tell you that all the cables from our 
manager commence in that way; but, I venture to think, 
there is something new here—at any rate, it is satisfactory. “I 
expect the new boiler will be working within the next few days, 
and I will duly advise you by cable as soon as I can resume 
our usual shipments. The old boilers will require complete 
overhauling.” Now comes the news. “The Little London 
vein has been driven to date 17 feet north and 86 feet south. 
Average width for the 103 feet is 4 feet, and the average assay 
for gold per ton is about 1% ounces.” The recent strike of 
miners, to which I have referred, lasted during the latter half 
of March. It did not arise through any disagreement between 
our executive and the miners, but was entirely in consequence 
of their dispute with the Ore Reduction Company, whose sup- 
plies are drawn from our own and other mines in the Cripple 
Creek district. It will have been noted that Mr Hammond 
speaks highly of our manager's efforts as very largely contribut- 
ing to a prompt and peaceful settlement of the dispute, which, 
therwise, might have had a very serious effect on the mine. 
I think itis only fairto the management in America that I should 
bear testimony to their energy and ability in keeping up and 
handling such a large output, and in finding additional sources 
of ore to draw upon, proving good judgment in the programme 


of exploration, and the development work, especially having | 


regard to the greater number and scattered situation of the work- 
ing faces requiring to be operated for the same amount of gold 
produced, and the increased depth of the mine, and the larger 
quantity of water to be dealt with. Should we be lucky enough 
to strike new ore bodies—say, at the 1,400 feet level—similar in 
richness and extent to those at the 400 feet level, the improve- 
ments introduced into the organisation of the mine would soon 
become apparent in an enhanced profit per ton relatively with 
the old scale. The saving effected by Mr Hammond in the ore 
reduction charges alone is an important factor. You will have 
noticed in the directors’ report a reference to an experiment 
test to be made on our dump ore with a new patented process. 
The main feature of interest to us in this process is derived 
from the fact that the charges for sampling, hauling to the 
railroad, and freight of the ore to the mills, are entirely 
dispensed with. By treating the ore at the mines instead 
f at the mills, which are situated in the valley a consider- 
» distance away, in addition to the saving of these charges, the 

of treatment is reduced to about $244, or, say, 10s per ton, 

1 a larger scale to even less, the cost of the operation of 
roasting required by the present method of treatment, involving 
loss of gold, being done away with. The new process is the 
invention of Mr Cassel, and it has been tested by eminent experts. 
Here I should say I had a long interview myself yesterday with 
Mr Cassel. It was a most interesting one, and I was very 
favourably impressed—though I do not profess to be an expert 
in these matters—with what he told me with regard to his process. 
It is an electro-chemical process, and has yielded an extraction 
fg5 per cent. of gold. The apparatus is of simple construction. 
The process is economical, as I have shown, and can be worked 
at our mine, where cheap electrical power is available. Should 
the 
a plant to treat the ore on a commercial scale, and, if we adopt 
the process, to pay a moderate royalty on the gold recovered. In 
paasing from this I will deal with another matter mentioned in 
the reps 
You have been informed by the directors’ report that 


ave commenced an action against the late Mr Stratton’s | 
[he matter being sub judice, it is possible only to refer 


1 the briefest manner, but I may say that certain allegations | Cannon street Hotel, London, Sir Gerald Fitzgerald, K.C.M.G., 


| presiding. 


ng come to our knowledge with regard to Mr Stratton or his 
ts in Colorado, in connection with the sale of the property 
us company, the directors were advised by high legal 
; ; : 


:¢ 


but to commence proceedings. 


‘s€ Was in course of preparation, but it is now being pro- 


We have also a case against the Strong mine for alleged 
*S across our western boundary, involving a dispute with 
> to a large quantity of ore extracted from a vein which 

| to be included in our property. To avoid the heavy 
tigation, arrangements are now in progress to submit 
‘im to expert arbitrators, and we must await the result. 
me to what will probably be regarded by most, if not all, 
nareholders as the most important part of my speech— 
ur Cash reserve. I will read you an extract from my 

0 the general meeting twelve months ago :— The 
urse will be to go on with such developments as may 

st likely to result in new discoveries of ore, at the 

> increasing, it is hoped, our cash reserve. Should it 
mpracticable at any moment to maintain this policy 

'e mine not responding, after a certain lapse of time, 
pment expenditure, the board will consult the share- 

the employment of the accumulated cash before 

in dividend or inaugurating any new departure.” 

in their report, which is in your hands, have stated 

ns for the course which was adopted with re gard to 
reserve at the last general meeting hold good to-day, 

- your careful attention to what I am about to say on 
the board in relation to this question. It i 


t 


SO 


preliminary test prove successful, we have agreed to erect | 


tt—namely, the action against the estate of the late Mr | 


ty, both in America and England, that they had no alter- | 
Mr Stratton died while | 
4) ; . a. 9 ; | company’s 
with against his estate, which is said to be of considerable | 
| description it would be realised that the greatest care must be 


| had reclaimed should, judging by the sale 


eee 
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true that so far the mine has to some extent responded 
to the development. The upper levels which have yielded 
so enormously in the past may be considered as still susceptible 
of exploratory work with good prospects of profitable results, 
not only as regards the low-grade ore left in the Independence 
vein, but also generally in developments on the main Bobtail 
and Emerson veins, which have not been so extensively worked 


as the Independence vein, and also on other veins of a pro- 


mising nature to which hitherto full attention has not been 
given. But the part of the mine which necessitates the most 
energetic development is the zone which js to be explored by the 
1,400 feet level. Here we have in the so-called old territory, 
north No. 1 shaft, a large section of ground, hundreds of feet 
in length and height, in which no stoping has been done. All 
the ore which may exist in this ground is intact, and the value 
contained in every vein in the mine which may be found to con- 
tinue to this depth is still untapped. To explore and turn to 


| account what we hope may be resources of future profits, both 


in the upper and lower mines, on an adequate scale and to best 
advantage will require an important reserve of cash. Then 
there is the southern, or granite, area, which we have not by any 
means abandoned as a possible field for the employment of a 
part of our capital. Although we do not contemplate any 
development work in the immediate future with regard to this 
section of our property, it must not be overlooked when con- 
sidering our financial resources. Apart from the requirements 
of our mine, there is a phase of the question which was touched 
upon at our last general meeting. I refer to the possibility of 
our being able to utilise a portion of our available cash while 
awaiting the results of the mine developments, provided a suffi- 
ciently attractive proposal came before us. As a matter of fact, 
since the last general meeting several properties in which it was 
felt this company might take an interest have been submitted, 
but hitherto nothing suitable on terms which Mr Hammond 
could agree to for reference to the board has been offered. I 
may say I have had a personal letter from Mr Hammond on this 
subject, and he also wrote officially to the board. However, 
you will hear what I have to say on the matter. The negotia- 
tions have not yet reached a stage at which it would be desirable 
to make them public; but the matter is assuming shape, and 
should the high expectations of a profitable deal in this direc- 
tion be confirmed, after Mr Hammond’s examination and report, 
you will be called together within the next two or three months 
to consider whether this company should accept the proposed 
terms for our participation. I may say that a member of our 
board, Mr F. W. Baker, and probably another member, Mr 
Drury, with him, intend to visit the scene of this operation and 
study on the spot the question of our sharing in the undertaking. 
That is all I am in a position to say so far with regard to that. 
You quite understand that nothing will be done until the share- 
holders are called together again and the whole proposition is 
put before them. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. — 

Mr D. Marks seconded the motion. 

After a long discussion, in the course of which the policy of 
the board was vigorously criticised, 

Mr Alston moved, as an amendment, that the report and 
accounts be received but not adopted, and that the meeting stand 
adjourned for two months, in order to enable the directors to 
consider the position, and perhaps see their way to cancel the 
provisional agreement to lock up the companys money in 
another property, and pay the shareholders a dividend instead. 

Mr Elliott seconded the amendment, which was carried with 
practical unanimity, only two shareholders voting against it. 
The proceedings then terminated. 


" 
ka 


NEW EGYPTIAN COMPANY, LIMITED. 


The annual general meeting of the shareholders in the New 
Egyptian Company, Limited, was held on the roth instant at the 


The secretary (Mr Thomas Day) having read the notice con- 


i vening the meeting, 


The Chairmam said that the directors had every reason to be 
satisfied with the progress which was being made and with the 
prospects. The reclamation business on the Nile 
continued to engage their chief attention. In works of that 


taken not to exceed the original estimates, and in this respect 
they had been fairly successful. The land which the company 
i } uilar land in 
Egypt, result in a considerable profit on the total expenditure in- 
volved. So far, works of reclamation had been undertaken on 
four sites, on which it was expected 2,320 feddans of land would 
be reclaimed; 412 feddans of land adjacent to those sites had 
also been purchased with a view to increasing their \ alue. It 
was estimated that the total expenditure on those sites would 
amount in round figures to about £70,000, which worked out 
roughly at £26 per feddan, a price very mut h under the present 
selling value of lands similar to those which the company were 
reclaiming: In the meantime a constantly increasing quantity of 
land was being let by the com} r for thus pro- 
ducing a certain revenue, whic! year to 
year, until the lands were sol » company’s engineers had 
also prepared plans of works to be undertaken at other sites, so 
that operations might be commenced upon them from year to 
vear whenever the direct it expedient. Availing them- 
selves of the great experience of their Egyptian colleagues, the 
led to further increase their land in- 


directors had recently decid 
terest there by the purchase from the Daira Sanieh Company of 
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some blocks of land, amounting altogether “ 2,483 ey 
in i ’ veral y ; 
able in instalments extending over sever ; 
looked forward to making 4 satisfactory profit on that ere, 
ment. The company’s engineering staff had further been er 
in examining a proposal for the establishment of a service © 
steamers and freight barges on Lake Menzaleh, in order to open 
mmunication between Damietta, 
same of a navigable channel dredged across the lake be- 
tween those places, as also to connect that waterway with the im- 
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Nile and the lake near Damietta. 
communication on the lake for 30 years. 
take up the poy The Sudan Development and Exploration 

mpany, Limited, 
ee on the Nile, and it was hoped that, with the help of 
the local authorities, a successful transport business would be 
organised. Sir John Rogers had recently been up to Khartum, 
extending his journey 300 or 400 miles up the White Nile, and 
had thoroughly examined the prospects of business in that 
country. If sufficiently encouraging terms were offered to 
capitalists there was undoubtedly room for profitable business 
in the Sudan, and there were several enterprises to which this 
company could advantageously lend their capital and organisa- 
tion. Although much had been ably done by the British authori- 
ties to prepare for the development of the resources of that terri- 
tory, rapid progress would not be made until capital was freely 
introduced. for théir exploitation. The country was still in a 
very backward condition, and in many parts the natives had yet 
to be educated in the rudiments of commerce. The mineral 
wealth of the country was also still to be prospected, and many 
enterprises would, no doubt, follow once activity began. Little, 
however, could be done without the introduction of capital, and 
this could only be provided by the enterprise of companies like 
their own or of well-established firms prepared to take the 
risks. Their financial interests in the Abyssinian Railway Com- 
pany had been satisfactorily adjusted, and the railway itself had 
already reached kilometre 306, adjacent to Harrar, and was, they 
understood, shortly to be carried on to Addis Ababa, the capital 
of the Emperor Menelek’s dominions. It had occurred to the 
directors that there was ample room for the various nationalities 
interested in Abyssinian commerce to come to an amicable modus 
vivendi for the commercial exploitation of that interesting 
country. Im conclusion, he expressed the great indebtedness of 
the board to their president, Prince Hussein Kamil, for the 
valuable advice which he had always readily givento them. His 
Highness’s experience as one of the largest landowners in Egypt 
had been of the utmost service to the company’s interests. 

Mr J. S. Beresford (the company’s technical adviser), in the 
course of some remarks, said that the works constructed up to 
the present had been generally well executed, had acted as in- 
tended, and, considering their magnitude and the very large 
volume of water which had to be controlled, had been economi- 
cally designed. 

Mr Schwabacher asked whether Mr Beresford could inform the 
shareholders how long it would take to arrive at some tangible 
result as regarded income. He saw by the report that the com- 
pany had gone in for a good many enterprises, and would like to 
know if there were any chance of any income being derived 
during the next year or two. 

Mr Beresford, in reply, said income was at present being 
derived from the company’s operations. , 

Mr Schwabacher: Are you reclaiming enough land to give us 
a dividend within measurable distance? ~ 

Mr Beresford: I hope So. 

The Chairman then moved the adoption of the report and 
balance-sheet for the year ending July 31, 1902. 

The Earl of Chesterfield, P.C., seconded the motion, which was 
unanimously agreed to. 

Some formal business having been transacted, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 












LL 


COSMOPOLITAN PROPRIETARY, LIMITED. 


1] vwene At} j 
The annual ge neral meeting of the shareholders in the Cosmo- 
politan Proprietary, Limited, was held on the 21st instant at 


< 


Winchester House, London, Mr John H. Gretton (the chairman) 
presiding. 


The secretary (Mr H. Milner Willis) having read the notice con- 
vening the meeting, 

The Chairman stated that after the last meeting of the company 
the board had appointed Messrs Bewick, Moreing, and Co. to take 
charge of the company’s interests in Western Australia. ; 
the year great diffic 


into the mine. 


The electrical pumps, which had already been 
ordered, were got to work last February, and everything was now 
working smoothly. They found themselves at the end of the year 
with a balance of £22,612—just about the ) 
thought they ought to have as a permanent reserve 

5,000 t 


Although 


During | 
culty had been caused by a sudden flow of water | 


amount which he | 
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| direction. 


report and accounts. 


the initi 


was at work they would make 25s per ton net profit, which 
give a remittance of about £8,000 per month from the min 
only needed to be multiplied by 12 to arrive at the 

A Shareholder asked for information as to the terms upon which 


In conclusion, the chairman move 


ary 1st next year to decide whether or not they would definitely counted upon as the extra revenue from the slimes 
ke u | sum, together with a reduction of expenses, w 
had succeeded in establishing a fleet of | nest egg for future years. 


[May 23, 1993. 


d the adoption Of the 


Mr R. J. Hoffmann, in seconding the motion. oheers 
stages of the poeeneg's come they ma Dern, that in 
over-sanguine in regard to t 
the mine—they hoped for 18 dwts, and the 
Matarieh, and Port Said | only got 16 dwts—and of those 16 dwts the 
| slightly over 14 dwts, but when the slimes plant 
| would probably find that their extraction would 


€ pert 1; 
e grade of ore that w ar ben on 


y had unfo 
y were nowt 


80t from 
aaah 
aking oyt 
aS at work the 
i be as 


net S0od as th 
rtant commercial centre of Mansourah by a canal between the from any other mine in the world. He supposed ther G as that 
If the company decided to | then expect to —— 92 aS gra of the gold conte 
ue . he present value of the gold taken out was 52s 
that service they would obtain a monopoly of steam | The p : : : as 528. Mr Hoov 
undertake that s They had until Febru- | the firm of Bewick,}Moreing, and Co., had told nim that et 


t they might 
Nts of the ore. 


3S Might be 
4 per and this 
ud go to fo 
He thought that when the slimes ae 
would 
e, which 
net profits 


the deep levels referred to had been secured by the company, 


The Chairman, in reply, stated that the deep levels were secured 


without any cost whatever other than thecost of pegging out and the 


rental, and this was largely due to the foresight of their late re 


pre- 


sentative in West Australia, and also to the efforts of Mr Hof. 

mann, who, when he was out there, took a great deal of trouble to 

examine in regard to the deep levels. | 
| 
| 


Mr Hoffmann said he wished to point out that, whatever the 
accounts showed, shareholders should bear in mind that they had 
a sum of {200,000 in equipment, in shaft-sinking, stamps, cyanide 
plant, managers’ houses, and developments of the mill. 





He asked 


them not to criticise too much the expenses of last year, which were 
heavy, but which were included only in order to wipe out every. 
thing that could be an expense for equipment. 


28, ms of ore had been taken out of the mine during the last 
four months, at the present time the ore reserves amounted to over 
50,000 tons. He thought that by the end of the current year the 
ore reserves at the Englishman Workings would amount to 100.000 
tons he board estimated that during the current year they 
ee ; aaa lay etna aga egs f ir distribution. The 
aa en — Australia were beginning to see that it 


eip to cut down the cost 
recently promised to do 


eran 


mines,and they had 


of working the 








The resolution was then submitted to the meeting, and carried 
unanimously. 

Some formal business having been transacted, 

A vote of thanks to the chairman terminated the proceedings. 
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Taxation Accounts ..) 





Apl. 1, °03,,Apl.1,'02, Week | Week 
to to ended ended 
— | May 16,! May 17,' May 16, May11, 
| 41905. 1902. 1903. 1902. 
Balances in Exchequer £ £ £ é 
lst April :— | 
Bank of England ...... ee 5,887,524, 8,080,383 ‘ 
Bank of Ireland........ ee _ 749,603 486,564. = 
saliasaieiaiaaal _++ | 6,637,127) 8,566,947) _ ica 
REVENUE. 
ee & £ s ‘ 
| 715 526,000 
Customs ceocccccccsccccccess - 4,494,000, 4,499,000 715,000 
Excise ....... sacnameneenee See | 3,585,000, 3,843,900, 480,000, 624.0% 
Estate, &c., Duties ........ ifs | 1,837,000} 2,340,000, 220,000, $S0in 
I si sete deecniescicans dite a | 1,026,000, 1,187,000| 114,000, 125% 
Land Tax and House Duty} . 410,000, — 430,000 _— 233.000 
Property and Income Tax) os | 5,319,000) 5,774,000 307,000 mn 
BUGS GENES bonscccesnecenss oe 1,290,000} 1,260,000 150,000 
Telegraph Service ........| aa 400,000 390,900 3.000 
Crown Lands ............-- ea 50,000 80,000 , 
Receipts from Suez Canal) | 
Shares and Sundry Loans| on - aA ‘sons * 
Miscellaneous ..........+: | 328,903 260,067 3, . 
| | -|—— ad 
*Revenue ......+++. 18,539,903) 20,063,067; 2,009,000, 2,548,000 | 
C : 
Total, including Balance ..| af | 25,177,030; 28,630,014 a * 
OTHER RECEIPTS. | 
Repayment of Advances for} | J 
Bullion, OG, ...csccccccces ie 50,000 100,000 50,000 a 
Under Telegraph Acts, 1892 
RIED. Gectintdsaaanencatt Sg ee se 210,000 .. “ 
Under Uganda Railway! } é 
Acts, 1896 to 1902 ........ as as , 160,000 . " 
Under Naval Works Acts, ‘ 
2005 to 190) ....sccccccces | ce | _ 818,000 ’ 
Under Military Works Acts,| * : 
1897 to 1901 .........0.++- Sepa, eee 300,000, «s , 
Under Pacific Cable Act,) oe 
UE acca chsbeads@accent pre ore SE ST 424.945, + 
By Issue of Consols under! % 150,000 | 
the Loan Act, 1902 ...... i as ee 5,200,000 < 
Total ..........-e-01 25,227,050! 35,842,959 —_ | 
*Revenue, as above ........ 18,539,903, 20,063,067 2 oe 
Payments to Local Taxa- —————/—-—-——} ee a 
tion Ac 8:— ane Gab | 
Guanes. sdadasiiinseh | 32,790, 36,001) 16,70 se 
er ee “a | 171,000 71,000 = re 54,000 | 
Estate, &c., Duties os | 507,000 532,000 129 - a 
— ey a+ 144 425 1,646 
OR Sih cics Sees cs 710,799, 739,001) 168,425 SHO | 
- a Ya | 
Total Revents clud-) — 2173.4 439,646 
ing payments to Local } ae 19,250,693 20,802,065 “+! 
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THE 


EXPENDITURE AND OTHER ISSUES. 
A eo 


. | Total Issues out of the Exchequer 
to meet Payments from 











! IssvEs. | 
| = |Aph2,’03, Apl1,'02/ Week | Week | 
to | to | ended ended | 
May 16, | May 17, | May 16, May 17, | 
|_1903." | 1902." | _ 1903.” | _ 1902." 
sl ee z 
National Debt Services, =| - | 6,529,995, 5,359,327) 238,941 122,523 
————, — | s+ | 28QNT1) 254858, wee 
ents to Local Taza- } | 
Wee Lecce .-000000n0-- ed eee eee 
Supply Services.....+++++-- . 161, ,150, 450, 


oe | 20,813,425, 28,478,482! 1,388,941 2,572,523 
OTHER ISSUES. 
For Advances for Bullion,} 


| 
} 
' 
ee | ee 
i 


E oieanberepatiaenvich’ 100,000, .. ee 

For Treasury Bills (net; i 

amount) ssonevnsemavbate oe | ee 825,000 ae _ 

7 7 tn 
se .. | 265,000, 145,000] 45,000, 65,000 
Under Uganda Railway | | | 

Acts, 1896 to 1902........ ee 10,000) ww | 5,000, ee 
Under Land Registry (New 

Buildings) Act, 1 ore vant ** 4,000) oe ‘a | 
UToOr — _ . ae - oe 1 oe | 334,135) aie | 36,930 

a } 


—— |; —___—_ ee 


ee 21,092,425| 29,882,617) 1,438,941) 2,674,453 





Balances in Exchequer :— — 
Benk of England ...... 3,060,037; 5,320,935) os ' 
Bank of Ireland........ | 1,074,568] 639,407). | 

————— D ieeietenteemnoaeie -_-__ | 
| 4,134,605] 5,960,342 | 

ee ; ea cas 
eee _25,227,030\ 35,842,959) 





Treasury, May 19, 1903. 








TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. | 
BY POST. 
Quarterly, 108; Half-year’y, 208; Yearly, 40s. 
Cheques and Post-office Orders te be made payable to the Pre- 
prietors of the ECONOMIST. 
Colonies and Abroad, £2 43 per annum. 
| 


Copies of the ECONOMIST may always be obtained in Paris and Nice, 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
¢8 Quai St Jean Baptiste. 





Scottish Provident 
Institution. 


(ESTABLISHED 1837.) 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 
The Surplus at the 1901 Investigation was £1,581,000. 
Over 60 per cent. of the Members who died during the Septennium | 
were entitled to Bonuses which, notwithstanding that the | 
Premiums do not as a rule exceed the non-profit rates of | 
other Offices, were, on the average, equal to an addition of | 
over 50 per cent. to the Original Assurances. 


LONDON: 17, KING WILLIAM STREET, E.C. 
= WEST END OFFICE: 17, PALL MALL, 8.W. 
HEAD OFFICE: 6, ST. ANDREW SQUARE, EDINBURGH. 


ROG K LIFE ASSURANCE | 


COMPANY. 


ESTABLISHED 1806. 


WEALTH—SECURITY—STABILITY. 


Paid in Claims upwards of £12,200,080. 


Provision for Old Age Pensions. 
Low Premium Rates for Without Profit Policies. 


WORKMEN'S COMPENSATION ACT. 
EMPLOYER'S LIABILITY-PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE. 


Branch Offces—BELFPAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- 
BURGH, GLASGOW, LEEDS, MANCHESTER, 


Chief Office —15 NEW BRIDGE STREET, LONDON, E.C. 


GEORGE 8. CRISFORD, Actuary. 
Applications for Agencies invited. 


SCOTTISH AMICABLE 
LIFE ASSURANCE SOCIETY. 


Established 1826. 


Head Office—St. Vincent Place, Glasgow. 
London Cffice—1 Threadneedle Street, E.C. 


LARGE COMPOUND BONUSES. 


Low Premiums under the Society's popular 
Minimum Premium System. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, May 20, 1903. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 51,582,405 |Government debt.... 11,015,100 


Other securities .... 7,159,900 
Gold coin and bullion 33,407,405 
51,582,405 51,582,405 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000’ Government _securi- 
ROB cccvecccesecese SMUL GSB) thes ...ccccccccese 14,799,631 
Public deposits* .... 8,530,589; Other securities .... 26,734,733 
| Other deposits ...... 40,305,373 | Notes .......... «e+. 23,001,425 
Seven-days and other Gold and silvercoin.. 2,179,955 

bills.......+0.+++. 125090 

66,715,744 66,715,744 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated May 21, 1903. 


Increase, Decrease, 

£ 
Circulation excluding 7-day and other bills) .... vs eenewe’ 189,770 
ED axniieccerncesenséinenscnaeen tte « REED wenesces a6 
ITED Suse canapaptdneacadedens éoseniesans jae, étendees 18,791,239 
ID pancutcnecsepedecuenueesae *.m..* enbeenes i 
EE -ddu cist dncnetnnaeceesebnsanwesne “ir. * geabanies 17,755,522 
DE cadechendtedesaddhinedttndeobeoxeenexcesad See. -secsaese on 
DE pcb enanentdseagarakagendssuseshancesessveiee 21,425 at 
Pe itcnancentecebewenedseneecnedudseeeteedaces Gwe “<encesee 


both departments, Banking Deposits, Banking Securities, Reserve 
the Rate of Discount, for three months ending May 20, 





| 





svn . 
i Gold : : Securities esis 
Coin and in from ——— : ‘ - 25 3 
Date. Bullion, Abroador | Bank Post Deposits) Banking Reserve. $ 3 as 
outfor | Bills). Depart- =a 8 
Export. | ment. oe 3 
1903. £ a £ Ss s 4% 
| Feb. 25 36,045,496 172,000 in 28,106,400 55,002,280 47,198,776 26,114,096 47 
Mar. 435,561,417) 37,000 out 28,564,305 55,358,740 48,649,556 25,172,112 453 ~~ 
11 35,741,425| 283,000 in 28,228,830 54,383,801 47,189,156 25,687,595 47 ~~ 
18 37,136,041, 723,000 in 28,129,305 55,661,611 46,942,858 27,181,736 483 ~~ 
25 37,682,365 537,000 im’ 28,548,265 57,568,250 48,767,942 27,309,100 474 ~ 
Apr. 136,198,026 4,000 in 29,357,495 57,080,821 50,556,319 25,015,531 433 
| 8 34,350,320) 398,000 in 29,685,350 47,304,963 42,311,856 22,839,970 484 — 
15 33,724,7 390,000 out 29,060,995 47,381,998 42,351,677 22.838,712 483 — 


22 34,936,017, 609,000 in 28,619,320 47,362,403, 40,678,965 24,491,697, Slg — 
29 35,347,486 367,000 in 729,068,035 49,904,557 43,261,254 24,454,451 49 — 
May 635,358,162) 489,000 in, 29,064,670 46,765,290 40,153,906 24,468,492 524, —~ 
13 35,374,962) 22,000 in; 28,770,750 66,222,262 59,289,886 24,779,212 37g — 
20 35,587,360 159,000 in 28,580,980 48,835,962 41,534,364 25,180,380 514 54 


i 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz: — 





At corresponding dates | May 17, | May 23, May 22, | May 21, | May20, 
with the present week. 1893. 1900. 1901. {| 1902. 1903. 
| Circulation (excluding £ £ £ | £ £ 
Bank post bills) ........ 26,589,590 29,161,835 29,568,725, 29,240,545 28,580,980 
Public deposits .......... 6,837,022 8,800,590 10,505,501) 10,683,928 8,550,589 
Other deposits .......... 29,900,024 41,074,963 37,943,407; 38,132,630, 40,505,375 
Government securities 11,208,101 14,519,878 14,164,417) 14,824,003 14,799,631 
Other securities .......... 30,087.036 31,193,637 28,716,586; 23,353,678 26,734,733 
Reserve of notes and coin} 13,323,312 22,123,827 23,496,283, 23,578,521 25,181,380 
Coin and bullion ........ 23,462,902 33,510,652 35,290,008, 35,044,066 35,587,260 
Proportion of reserve to : | 
PEIN Sectnceensceee % % 443% 484% 
Bank rate of discount .... 4% 38% 4% 
Marketrate,3months’ bills) 44% 248 3ta i 
Price of Consols* ........ 978 1014 95a 
Price of silver per oz, ....| 374d 27 fect 2744 
Average price of wheat 26a 4d 25s 7d 27s 72 
Exchange on Paris (short)! 25.483-533 25.163-21}, 25.174-223 
— Amsterdam (short)! 125-58 12.24-2f 12.132 
— Hamburg (Smonths)| 20.72-76 20.71-75 2064-68 





Clearing-housereturn ... .| 155,878,000 153,106,000 185,089,000 159 
* New 23 per Cents.—Goschens, 





: ‘se? compared with the “ other 
The amount of the “other deposits "" compared with the “ other 
securities,” showed in 1893 a deficit of £157,062, and im Ig00 an 








excess of {9,881,326, in 1901 an excess of £9 aes = 
an excess of {9,778,952. In 1903 there isan excess of £13,570,640. 
, eats ses See yr ery per cent., tl 

In 1900 the Bank rate was reduced from 4 to 3% per cent., the 


reserve having been strengthene he transier of £500,000 im 
gold previously earmarked for the Indian currency COpartmens. 
[he outside rate for best three mont! rt pped from 3 1@ to 


»Z per cent The Stock Exchange was dull, with prices going 
lower = 

In Igo! at this time the Bank rate was 4 perc mt. N G ney was 

n short supply, owing to payments on the issue of Consols, which 
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Total todate ......| 21,809,100; 22,310,800 501.700 225 
NEWCASTLE-ON-TYNE- ro mre Ee 
Jan. 1 to May 9 ......| 28,776,600) 27,891,900|+ 884,700 317 


ees SS IST'(,0_0_—_—_——_0,—— oaoa—) ee 
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had not been nearly all paid out again in Government disburse- 
ments. The prospects were for a return to ease, and the discount 
rate for best three months’ bills was 3}; to 3f, witha downward 
tendency. The Stock Exchange was rather depressed, the 
Northern Pacific affair having reduced the American market to 
a condition of disorganisation. 


At the corresponding period in 1902 the Bank rate was 3 per 
cent. The money market was affected by the prospect of impending 
e in South Africa, large amounts of Consols being carried on 
SC oamenstl money. There was, too, an anticipation that much 
money would be required at the termination of the war, and dis- 
count rates were firmly maintained, best three months’ bills being 
quoted at 29-3$ per cent. Stock Exchange business was active 
and buoyant on the hopes of peace. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 


Weeks | Stock Exchange Consols Pay 
Ending. vom. | Pay Days. __ Days. 
Date, ; z | Date. | £ i Date. | 

1903. i |_ 1902, | 1902, | 
Jan.lto Feb.18, 1,438,413,\J.1 Oct30, 1,325,247, May 2 
F 25 167,887,,Nov. 13 52,356, June 2 
252,768, | 27 64,163, July 2 
164,257,/Dec, 11 
207 x» 


564, 
165,110,, 1903. 44,533, Oct. 4, 29,086, 
238,301, Jan. 15 45,167, Nov. 4 27,032, 
435, 29 : 58,207, —— 4, 34,883 


204, 

128,774, Feb, 12 . 

204,195, 26 45,420, *Jan.5) 39,705, 
163,392, Mar. 12 53,418, Feb. 4, 31,113, 
238,805, 3l 48,949, Mar. 4, 35,081, 
213,239,'April 17 52,902, April 1 56,363, April4 32,491, 
214,588, 30 s« 64,871, May 6 43,082, May 4) 34,847, 

May 14 57,259, Mii 


“ Fourths ” of 
the Month, te 


2 \Date.| £ 

} 1902. j 
40,536,)*May3) 30,752, 
51,212, June 4 31,282, 
56.430, July 4 »204, 
43,497, tAug.5 41,144, 
44,019, Sep. 4 30,214, 


4,001,728,, .. | 576,640, 247,232, «. | 173,257, 
1908, | 3952217, 603,979, 227,272, .. | 157,315, 


+ 49511, oe |— 533, 19,960, .. |+15,922, 
+ =10°13% 


-. | 392,279, 
86,290,, .. \— 7,119, 
le |= 17839. l= 181% 


t The “fourth” fell on Bank Holiday. 


* The “ fourth” fell on Sunday. 


| . | 1902. | 


PROVINCIAL CLEARING RETURNS. 





Inc. or Dec. 
MANCHESTER— ipa £ 


£ | % 
Jan, 1 to May 9 ...... sian 87,864,800| +2,883,800! 3-28 
Week ending May 16..| 4,764,000] 5,062,300|— 298,300, 5-89 
} 


| —-— 


63,826,000! 62,125,400|+1,700,600 2-74 
| 3,709,400} 3,603,600|+ 105,800 2-94 


LIVERPOOL— 
Jan. 1 to May 9 ...... 
Week ending May 16.. 


Total to date ......) 67,535,400, 65,729,000] + 1,806,400. 2-75 
BIRMINGHAM— re i. 
Jan. 1 to May 9 ......| 20,737,400) 21,171,400— 434,000 2-05 
Week ending May 16..) 1,071,700| 1,139,400/— 67°700 5-94 


. 77 
Week ending May 16.. 1,661,300, 1/836,000\-- 174700. 90 
s+ees-| 30,437,900) 29,727,900! + 710,000 2-39 


Total to date 
BRISTOL— ne = 


Jan. 1 to May 9 ......' 11,690,500) 11,849 om ‘ 
Week ending May i6.. 900|— 159,400 1 


999,100 


3 
650,400\—-._—«s- §1.,360) 8 
Total to date 6 


date ......! 12,289,600 12,500,300'— 210,700, 1- 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre. 
sponding statement of last year :— 


BANK OF FRANCE, 


| Be ete 
| May 14, May7, | May 15, 
1903. 1903. | 1902. 


Comparative Increase 
_ o Decrease, 
as |Last Week'Last Year. 
Coin and bali ‘ B1a0— Sone — soon 
an ullion—Gold 99,446,000 99,781,000 102,724,000 — 535,000 — 3.278.000 
ea Silver 34,490,000, 44,460,200; 44,432,000;+ 39,000 + 58.090 
Vernment securities 15,704,000 15,704,000. 15.704.000 fos 
Discount and advances. . 994, ; 
Ron. Liapiiaries. 
GoverAment 
Private deposits 


44,292,000 45,475,000, 34,994,000 — 1,183,000 
| 


172,542,000 173,779,000 165,696,000'— 1,437,000 + e646, 
6,030,000 6,071,000 4,507,000.— ” 41,000 + ' ms ooo 
+: 16,527,000 16,800,000, 18,080,000'~ 283,000 — 1'ses'no 


—— 1,563,000 


a nnn seen aRenae 
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i 
+ 9908 fF 
9,298,000 | 


| May 23, 1903, 


BANK OF SPAIN. ae 
May 15, | a 8, | Mayi7, 
903. | 1902. 4ast Weel j 

£ £ | £ La tW eek Last Year, 


14,508,000/ 14,504,300 14,115,000 + i 4 
20,250,000, 20,150,000 18,522,000 +. an + Sam 
Foreign correspondents 1,795,000) 1,694,000! 397,000 + a3), 7 23aW 
Loans and discounts. ...| 42,424,000) 42,421,000 465480004 ~: = + 1,396,900 
Spanish 4 % stock 14,770,000, 14,770,000 14,770,000 *:000 — 4.124.909 
Treasury bills, obliga-| °° co 
** 16.000 


; | | 
tions, &c. oe 
LIABILITIES. - — 1600 
Circulation | 65,485,000) 65,570,000, 66,271,000 — 
Deposits and 
Seee...,. is avenaeaed 25. 


_ 


Pee 


87,000 — 788,009 
.736.000' 25,458.090 27.094.000 + 


NETHERLANDS BANK. 


' aa May 17,, => 
cae ° 1902. Last Wee 
£ ¢ a eek Last Year, 


£ | 
3,939,000 3,935,000 4,789,000 + 4,000 -— 
_ 6,535,000 6,502,000 6,649,000 + 
Discount and advances} 11,136,000 11,289,000 9,126,000 — 
LIABILITIES, 


_ 278.000 — 1.358.009 


ASSETS. £ 

850,000 

33,000— 114,009 

153,000 + 2,010,009 
Notes in circulation ....| 19,998,000 20,498,000 19,455,000— 500,000 5 

Deposits ....-.--+++-1-1 58000 436,000 44,000— 3780005 “Iepm 

IMPERIAL BANK OF GERMANY. a 

| May 15,; May 7, | May 17, 

| 1903." | 1903. 1902. 
£ £ £ 


Last Week Last 
ASSETS. £ Your, 


Coin and bullion 46,212,000 44,126,000 53,093,000 + 2,086,000 — hale 
me and advances: 44,114,000) 44,527,000, 38,867,000 — 413,000 + 5,247,000 
JJABILITIES, | | 


Notes in circulation ....| 59,196,000) 60,825,000, 59,177,006 — 1,630,000 + 
Current accounts 


19, 
| 32,937,000! 31,405,000! 28.545.090 + 1.532.000) 4 4.39200 
AUSTRO-HUNGARIAN BANK. 

~ _ May 15.) May7, | May 17, : Ce 
1903. 1905. 1902. Last Week Last Year, 
ASSETS. £ | £ £ £ £ 
Coin and bullion—Gold) 46,010,000 45,927,00C' 44,215,000 + 83,000. + 1,797,000 


= Silver! 13,131,000; 13,069,000) 12,480,000'+ 62,0004 651,00 

Discount advances, &c., 10,337,000, 13,434,000) 10,912,00C;—- 3,097,00C— 575,000 
LIABILITIES, 

Circulation . e +++) 61,938,000) 63,542,000) 58,340,000|— 1,604,000, + 3,598,000 


NATIONAL BANK OF BELGIUM. 
~~ ii a himarn) | 
| 1903 | 1905. | 1902, [Last Week Last Year, 
ce 20a Ve 8! we £ £ 


ASSETS. | + 
Coin and bullion 4,539,000 4,700,000' 4,762,000— 111,000— 175300 
Other securities ........ 21,859,000. 21,873,000, 19,825,000 25,000 + 2,025,000 
LIABILITIES. | ' | 
Notes in circulation ....| 25,338,000| 25,158,000, 24,780,000 + 180,000 + 558,000 
2,884,000! 3,190,000! 2,501,000 — 306,000 +_ 583,000 


Current accounts - 
_ BANK OF RUSSIA, 


oF 


| £ £ £ £ 
| 75,038,000! 74,029,000 72,089,000 + 1,009,000 + 2,949,000 
Balance abroad 3,058,000! 2,895,000 2,105,000+ 165,000 + , 
Silverand subsidiarycoin, 8,979,000} 8,796,000 8,911,000 + 185,000 + 68,00 
Securities & short loans} 28,231,000! 28,640,000 28,589,000 -— 409,000 ' 
Other loansand advances} 11,388,000; 11,278,000, 11,799,000 + 110,000 - ‘ 
Securities belonging to i J 
Bank 4,867,000) 5,001,000 4.270.000 134,000 +  99ly 
Miscellaneous } 2,882,000; 3,050,00C 5,415,000— 168,000 — 2,553,000 
Balances by | 
? 
2: 
lL 


y| ‘ 
branches & treasuries! 1,117,000, 1,171,000... — 54,000 + 1,117,00 


ee ee ee 


LIABILITIES, | } | d 
Notes in circulation ....| 57,211,000) 57,497,000; 54,5¢9,000 — 286,000 622,000 
Capital of the bank ....' 5,904,000 5,504,000) 5,505,000 . 

Deposits and current } ; - 
SRRRRTEE cc accece thus 50,310,900! 53,395,000) 51,279,000 — 3,085,000 , 

Treasury account 14,608,000, 12,110,000, 15,612,000 + 2,498,000 

Miscellaneous | 3,750,090} 3,546,000) 5,850,000 + 184,000 


Balances due to branches | , 
4,197,000} 2,803,000) 2,363,000 + 1,389,000 


and treasuries 


135,560,000 134,860,000 133,208,00C + 700,200 + 2,352,000 


NEW YORK ASSOCIATED BANKS. 
~~) May 16, ) May9, | Mayl7,; 
1903. 1903. 1902. 
d £ £ . £ sad = 
Specie 33,752,000! 33,810,000, 33,766,000 — 58,000, — ’ 
Legal tenders 14,090,000 13,988,000 14,712,000 + 102,000 — 622,000 
Loans and discornts. ... 185,788,000 184,616,000 275,806,000! + 1,172,000' + 9,982,000 
LIABILITIES, 
8,854,000| 8,790,000) 6,254,000'+ 61,000 + 2,630,000 


Circulation 
Government Deposits) 184,168,000 183,166,000 187,232,000 + 1,002,200|— 3,064,000 


Last Week Last Year. 
£ £ 


Net deposits (inc. U.S 
U.S. Government De 
DORN «ncsend oeenseess 7,450,000' 7,459,000 * “* = 


Resrrve(Specie& Notes) $7,842,000) 47,798,000, 48,478,000 + _44,0X — Cem 
Legal reserve 46,042,000) 45,791,000, 46,808,000 + 251,000 — 70%, 


Excess of actual reserve 1,800,000} 2,007,000: 1,670,000|—__ 207,000 + 130100 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 2) per a. 
American currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.—The market has made 
good progress in repaying the amounts borrowed from the 
Bank for the purpose of applying for the Transvaal loan, but 
the process has kept it short of funds. Occasionally, It 1s 
true, there has been a temporary superfluity, and loans for 4 
night could be had at 1 to 2 per cent., but for seven-day 
borrowing the rate has kept at 3 to 34 per cent. The reduc- 
tion of the Bank rate on Thursday, though it had been lookes 
for so long, came at last rather unexpectedly, as there seeme® 
| little more reason to anticipate it than in some previous 
weeks. It was, nevertheless, cordially welcomed. The 
| announcement caused a temporary dip in discount rates, but 
| the market stiffened again, and there is hardly an ree 
, able difference as compared with last week. The genera 


' April 23, 2 
\May 1/14,; May 6, May 6, | . 
} 1903. | 1903. | 1902. Last Week Last Year, 
z 
000 


_1135,560,090 134,860,000 135 203.000 + 709,000 + 2,552,000 k 


eS 
ee 
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— \ ' — 
, —$—$__— ; 
— | \| rate for best three months’ bills is 3} per cent. The Bank 
Year, i] Return shows the stock of gold to be £35,587,360, or £212,398 
a || more than last week. Of the latter amount, £159,000 came 
2.300 || in from abroad, indicating a reduction of about £153,000 in 
95.000 i) the home circulation of coin. The note circulation also fell 
2.000 || off to the extent of £189,779, and the reserve consequently 
ll received an addition of £402,168. It now amounts to 
16,090 | 25,181,380, and the proportion of reserve to liabilities, 
88,009 | mainly owing to the reduction in deposits, is 14 higher than 
; || last week, at 51 per cent. The Public Deposits show an 
ma \ increase of £1,404,939, while the Private Deposits have fallen 
| £18,791,239- Most of that money has been used in repay- 
be, | ment of advances due to the Bank, the Other Securities show- 
Year, | ing a reduction of £17,756,522. 
50,000 | The subjoined = shows the rates quoted from day-to- 
000 | , ing week :— 
10,009 a OE 
| | : 
42.000 Last | lag. ; _ .| Pri- 
14,000 week.| Sat. ee aon Wed, | Thur. 5. 
a nn —— |— —-| re o — 
%1%1%1% 1%) RIS 
Bank rate ....... ecovcccsesooseses 4 4 + 4 34 34 
Year, Market rates of discount :— - ee Met a 
60 days’ bankers’ drafts ........ Sy¥p 932 eSB WSB 3 3838 53 
81,00 i eee Sem $3 x38 Sd weSes 438 ra 3 
$7,000 BOS S.. css cach peewean Sys 458 xs5e xaS# aaSyn 433 38 
Grhowtnn’ SO 2c cccrsccocessess 3x5 4 Sg v3.58 7p 58 ty ois 43g ye 38 
19,000 Loans :—Day to day ......--++..e- lg 3/1 2/1 2hle 242m 3 24 343 34 
32,000 I ia Seen ec eee tha 3 2h 3 (23 3/23 3 3 3 3} 
—— Fortnight (at last Settlement) .. 44 44 44 33 44 44 4A 
Deposit allowances :—Banks .... 24 io} 24 124 24 2 2 
ve Discount houses at call ........ 3 3 3 3 3 24 2% 
ear, _Atnotice ..... ccsecsccrecscccss og ‘OR ‘St ‘SH Sf 22 z 
77,000 The following is a comparison with previous weeks :— 
51,000 as 5 ——— are 6; 
5000 |E3 Bank Bills. Trade Bills. * 
am | 22 |3 Months.!4 Months. 6 Months.'3 Months.'4 Months.(6 Months, 
ee a ae en nd . ee ry 
a } | % % | % % % % 9 
ve 1903. | - ; 
earn Feb. 6..'34 3! 34% 3 & 3a 2 3 | 3 4 5 4 
5,000 13../3h 33% 8) 3 i323 iy a 
5,000 ! 20..134 4! 3 34 | 33 3y 4 3 4 | 32 4 
27..'3h 33 38 3} 38 4 43 413% 4 
8.000 Mar, 6...33 4, g 3 \3p 0a RO OE 
3000 13.13 3 | 33 8! 34 4 35 4| 3 4 | 
~_ 20..|3 32] 3g 38 | 3 | 33 4 3 4 | 3 4 
27.138 4) 34a | 38 3] 3 (3 O41 3k CUA SRO 
ei April 3../3} | 3x5 | Sys ; 3 | Sf 4 | 3 %| 3} 4 
8..\3¢ §$| 33 4 ‘ 4| 32 33 606i si3g 04 
17..\3h || 34 | 3 | 33 HB 413 4/138 4 
rear, 24.34 $) 34 | 34 | 34 3 4 33 4| 33 1 
Mag 1.1% |e 3G ade a8 413 413% 4 
9,000 8..\34 4) 3B 32 og 3 4/3 4\ 3 4 
3,000 15.114 3. | 3x% 4/3y5 4) 3x5 4| 33 4 33 4| 34 4 
3,000 a oe Ok Ss es ae} 
mn * These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 
7,000 Business in the silver market has only been on a moderate 
00 scale this week. On Saturday the price was ;d higher, at | 
1000 254d per ounce, at which it remained until Tuesday, when | 
—- another advance of ;d took place, to 254d per ounce. There 
. was no alteration on Wednesday, and lessinquiry on Thursday 
7 caused a decline of 4d, to 25;4;d per ounce. A decline of a | 
s similar fraction to-day makes the closing quotations 243d 
000 perounce for spot, and 244d per ounce for two months’ 
00 forward delivery. 
, The following is from Messrs Pixley and Abell’s Circular, | 
000 dated May 21st:— 
000 Gold.—Bar gold, fine, 77s o4d per oz standard; United States 
— | gold coin, 76s 4d per oz; German gold coin, 76s 54d per oz 
nominal ; French gold coin, 76s 5d per oz nominal; Japanese yen, 
nian 76s 4d per oz nominal. 
a Silver.—Bar silver, fine, 25;;d per oz standard; bar silver, two 
months’ delivery, 24;%d per oz standard; bar silver, containing 
- 5 gts gold, 254d per oz standard ; bar silver, containing 4 grs gold, 
os 258d per oz standard; bar silver, containing 3 grs gold, 25;4,d per 
' oz standard; cake silver, 27d per oz; Mexican dollars, 24d 
000 nominal ; quicksilver, £8 12s 6d, 3 per cent. discount. 
a cg India Council on Wednesday offered for tender 
§.5,000,000 in remittances on India. The tenders amounted 
_ Rs.111,830,000, atIs 3 31-32d to 1s 4 1-32d. The following 
aan statement gives the result of the sales from the beginning 
‘0 of the current financial year :— 
— ot Rs. £ 
ve pril 1, 1902, to March 31,1903 ........+. 277,467,265 .... 18,499,946 
£ si —— — 
{Pl 1903, to May 13,1903 ........ seve 31,692,406 .... 2,106,141 
le ck ending May 20 ..ccocccceses weccene 5,410,000 .... 360,498 
ae : : 37,102,406 .... 2,466,639 
= Allotments since last Friday :— 
: Rs 
Monday Si 
1S pening beseseees ° 100,000 in transfers on Bombay.... At 1s 41-32d, 
a | Wednest ritedben 500,000 in transfers on Bombay.... At 1s 41-32d. 
Mesday...... 4,082,000 in bills on Bombay........ ) At 1s 3 31-32d, about’ 
j ” s0xene 273,006 in bills on Calcutta ........ > 5 per cent. and 
C. > eae 496,000 in bills on Madras ........ } above in full. 
d ” since 149,000 in transfers on Bombay.... {“* 18 4 1-32d, about 
d 7 : { 5 per cent. 
| Thursaey °°°7"* 220,000 in bills on Bombay ........ At 1s 4d. 
1s i . 00,000 in bills on Bombay ........ we 
I] Fridae  =*°""** 10,000 in bills on Madras ........) At Is¢d. 
e Hi ar seit 470,000 in bills on Bombay ........ At ls 4d. 
It ; ‘T week Rs.5,000,000 will again be offered. 
l- he eal en . « ‘ 
i | laliegar ae Henry 'S. Littleton has joined the board of the 
; **20onal Bank of New Zealand, Limited, 
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| Ditto (endorsed Bills).. 43 to 54 | Bombay, Bank min. ...... 


j 
! 


| 





935 


The Standard Bank of South Africa announce the opening 
of a branch at Darling, Cape Colony. 

The London and South-Western Bank, Limited, will open 
a branch No. 1 Edward terrace, Chamberlayne Wood 
road, Kensal rise,on Monday, the 25th inst. F 

The Canadian Bank of Commerce opened a branch at 
Regina, Assiniboia, N.W.T., on the 16th inst. 








rhe foreign movements of gold to and from the Bank since 
last week have been as follow :— 


_ ARRIVALS, £ WITHDRAWALS, £ 
Sat., Bars seeeeeseceee 10,000 Sat., South America .. 220,000 
: Paris te teeeeees 7,000 Thurs., South America 100,000 
| Mon., Australia ...... 10,000 
MEO coccewse 70,000 


Tues., Egypt ........ 100,000 


eR OS 68,000 








| Thurs.. Bars......... - 20,000 
Net efflux ...esesesess 35,000 
520,000 320,000 
LONDON COURSE OF EXCHANGE 
Price Negotiated on 'Change. 
On. Usance. 
May 19. May 21 
Ed a bcindhbs ¥aitieeees an apenas Cheques 25 174 25 22) | 25 174 25 222 
Re Re ee ee: Smonths 25 364 25 413 | 25 36} 2% 413 
| Marseilles ...... eadeswhe teins do 25 37h 25 42425 374 25 42h 
IEIDD Sa veda denssadennsses Atsight 12 22 12 221512 2% 12 24 
Lt. d¢nvanvnnesenewss oan Smonths. 12 43 12 58/12 48 12 58 
SN Ds cate sEd i Kanes sewus cess - 20 6 20 69 20 64 20 68 
A sone ihidiee Biliy de we aa 20 65 2 69 20 & 2 68 
SE are e 2 6 2 69 20 6&4 2 68 
Vienna and Trieste ............ a 24 2i 24 31 4M 2h 624 6S 
INA a rcccindcavanvinoresion " 25 40 25 45 | 25 40 25 45 
NE esse cheudoncneeess *” 244, 25 24 25 
RRR ee ” 24 2448 244 244 
Genoa, Naples, &c. ..........-. m 25 462 25 56k | 25 474 25 57h 
Madrid, Barcelona, &c. ........ we Ag 34 45 He ~ 
BM achviondccabcsddnbesavate ” 42% 422 423 424 
FINNS "So 9'0s0c nnncesen’ “ 295 49 28 45 25 40 25 45 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate. Market. Rate. Market 
| Paris ...... 5 May 24, 001 2; | Genoa...... 5 4 
Berlin...... 34Feb. 12,03] 34 Geneva .... 34Mar.12,’03} 3: 

| Hamburg .. 34Feb. 12,'03} 35 St Petersbrg 44Mar.13, ’02}nom., 
| Frankfort .. 34Feb. 12,'03] 34 | Madrid .... 4 Sep. 11, 02] 3 
_ Amsterdam, 34Apr. 16,'03) 34 Lisbon .... 5gJan. 11, 99] 5 
| Brussels.... 3 June20,’01] 2; | Stockholm.. 44Jan. 9, 02] 4 


Vienna .... 33Feb. 6, '02) 3 
Rome ...... 5 Aug, 27, 95] 4 
Turin ...... 5 Aug. 27, 95) 4 


At other centres the latest recorded quotations are :— 


Christiana... 5 Dec., '02] 5 
Copenhagen. 44May 21,’03] 4 


% 
Calcutta, Bank min....... 6 
8 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| j 

Rates | Rates 

ot of Ex- Usance. ee of Ex- Usance, 

j *| change | * change, 
Paris . May 22 25:17 Ch'ques Rio Janerio....May20 12:4 90dysst 
Brussels....-— 20 25°23 “a Buenos Ayres..— 11 483d 90dysst 
Amsterdam.— 20 12114 Short. DoPm.onGold— 15 127} wa 
Bertie ccacse — 20 20°46 *” Montevideo.... Apl.25 524d 90dyss§ 

OP eis ews — 20 20274 | 3 mos. Bng Sng 

Hamburg ..— 20 20464 Short. Melbourne .... Mar.20 7 dis$pm 60 dys st 
Frankfort ..— 22) 20°45 os Sydney ........— WZ dis#pm ,, 
Vienna ....— 22 23°97 - Adelaide ...... — 2; disspm , 
St Petersbrg— 21) 93°90 3 mos. Calcutta ...... May 22 1/4 ? tel’g’ph 
New York..— 22, 485§ 60dy at Bombay ...... — 22 2/44, f/ te’nsf'r 
Lisbon...... — 2 43% Sight. Hong Kong....\— 22 aiaf transfer 
Madrid ....:\— 22 430 99 Shanghai.,....— 22 2/4 9 
PR cate 40% '— 20) 25°17 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867 —Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst ug 
The latest exchanges are :— 

French “cheque’’ exchange 25f 17c, or 24 per mille against us. 

German short exchange .. 20m. 46pf, or 13 per mille for us, 


New York exchange 43 ver mille for us. 
“Cable transfers” | °°** eS 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET, ACCOUNT. Pay-Day. 

May 27 May 28 May 29 
June 10 and 25 June 11 and 26 June 12 and 27 
July g and 28 July 10 and 29 July 11 and 30 
The week opened with a decidedly flat tone in the stock 
markets, the Kaffir Circus being specially in the dumps. 
The weakness was, no doubt, due to the after-effects of the 
over-subscription to the Transvaal Loan, since until the 
money borrowed from the Bank has been paid off and the 
market finds out just where it stands, it is hardly to be 
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expected that either speculation or investment will be active 
in other directions. The Bank Return issued on Thursday, 
however, showed that substantial progress had been made in 
reducing the marke‘’s indebtedness to the Bank, and the 
reduction of the official minimum from 4 to 3} per cent. had 
some heartening effect on the market for securities. The net 
movement on the week is, nevertheless, slightly adverse in 
nearly all departments. British and Indian Government 
stocks have receded in several cases, while Municipal and 
Colonial issues are steady. European Government stocks 
have improved a little in the majority of cases, but South 
Americans exhibit weakness, the Brazilian loan, though it has 
been tolerably well received, not having assisted the market 
for existing stocks. Home Rails were quite out of favour at 
the beginning of the week, and, though sharing in the better 
tone towards the close, are, with few exceptions, quoted lower 
than at the end of last week. Americans show a further sub- 















































circumstances having given the bears decidedly the upper- 
hand. 


Argentine Rails have experienced a partial recovery. Iron 


other Miscellaneous shares are mostly unfavourable. 
Home and Colonial Government Securities.—Owing 


and were once “marked” at gr}. 


compared with last week. 


Three per Cents. 


Corporation of London 3 per cent. debenture stock. 








stantial setback, the exports of gold from New York and other 
Grand Trunk issues have received some support, and 


and Coal shares are tolerably firm, but the movements in 


to the continued lock-up of money in connection with the 
Transvaal Loan, and possibly to sales for the purpose of 
exchanging into it, Consols were very flat up to Wednesday, 
There was then quite a 
sharp recovery, and the price now shows but little change as 
Childers’ 2} per Cent. Annuities 
show a loss of 4, but other British Government stocks are 
steady, while the only change in Indians is a fall of } in the 
Colonial issues are quiet, but fairly firm, 
Queensland Threes and Victoria Fours (1908-13) each being a 
point higher. Cape Threes, however, have fallen1,tog2. A 
noticeable movement among British Corporations is a rise of 
3 in Ipswich stock, the only other change being a fall of } in 
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OMIST. \ 2° | 
OMIST. —s——s [May 23, 1903 | | 
| 
P oy CLosine Paices,—.... — | er 
ast ‘ ; agg The 
feek.| Sat. | Mon. | Tues.) Wed. Thurs !|p,; fore. |} 
ae te a oa . on. | ues. | Wed. Thurs. |Priday — of the 
Cons. 24 % red. 1923) 91g 24 91% 28; 913 2 | 912 7 ola ee ee | | 
Do a/e June 2../92 3/92 4) 91g 23 912 7 918 7 9]3 5 sli a. | . 
23%, red. 1905 5 aaa % 3 os 81% 89% 8 9% 8 ia | | argent 
24%, red. IQFU9....+.- 23; 912 23) 913 23 33 . JO ms 
National War Loan ; a. a 25, Sly 2 | 914 2 Sly 23 i} aaa i 
23% Stock........ 973 8} 97% 83) 972 84) 972 82 972 Bi O73 g: ae 
Exchequer 3% Bas., . a) 972 8h) 872 84 973 8 oe 8 Sh 8, | aed 
red. 1903 ........ 993 100,993 100/993 100:993 100992 100099 3 | ulgar’ 
Do red. 1905....)99} 4 993 4 ce 983 4 993 4 O81 cy | one 
Local Loans 3% Stk. 9931003 997100}/9931003 9931003 9931003 092} 093 aloo, S r 
Bank Stock ........ 325 7 (323 7 |325 7 328 7 323 7 325 7 328 7 a 
India 34% red. 1931. . 1074 54 1074 84/1074 84,1074 84 1074 84 lo7a 8h 107% a | be 3 
Do 5% red. 1948 . . 9941004 99}100})99} 1004 9941004 99 100 99 10039 igo —'j_ || French 
Do 24% 1926 ....| 84% 5h) 844 5s| 844 5+ 845 Si 844 53 844 53 gay ge? ~ 
Do Rupee 1854-5. . 654 64) 654 64) 654 64 654 64 654 64 654 6a 654 B| te Germs 
Met. Cons. 34% -...07 9 107 9 107 9 '107 9107 9 107 STs | Greek, 
: a —— Do } 
Poreign Government Securities.—There has beep Hunga 
little doing on the Continental bourses, but as no fresh | Sepe 
developments of an unfavourable character have beeg || eee 
= - = — CU e . 
reported from Eastern Europe, prices have improved op Portus 
. . . - ssi 
balance in most cases. Spanish are appreciably higher Spent 
and several Greek loans have moved up. Turkish Groups ut 
however, have declined, owing to uncertainty as to the | _ 
progress of the unification scheme, and of the prospect Urug' 
of an additional } per cent. interest. On the latter point _ 
it is reported that the Commission of Arbitration is | B 
equally divided, and Lord Alverstone, Lord Chief Justice of fase: 
England, has been requested to act as final arbitrator wee 
Austrian Silver and Paper Rentes have risen a full point oe 
| 


while German Imperial Threes have fallen 4, the latter move. 
ment being probably due to the renewed interest now being 
exhibited in Industrial shares on the Berlin bourse. In the | 
South American section, all the Argentine Recission bonds | 
are quoted } lower than last week, and Brazilians, possibly | 
on sales for exchange into the new loan, have fallen } to 1. 

The only change among Chilian securities is a rise of a poin 


in 


the 1895 


quotations, and the Venezuela Loan has recovered 1}, to 37}. 





a neater renee rennin 
HOME RAILWAY TRAFFIC RETURNS. | 
——— - —_——— —— — = | 
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@ including receipts ot the Central Argentine Railway. 
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3 { Div. % Receipts for Week ; ee * ; 
Revenue 2nd Half, 1902. — ____Ended May 1 Trams Cost 2 Aggregate Receipts this Half-year. Aggregate i 
a d i = err) : wo yer Mile i | 
=a = Name of Railway. Ez =32 == ia : per per = this eas Miles Open 
— Wet. Tiset 23.23 = = 2 3 Ss 3s ets Week. 3 Passengers, &c. Goods, &c. F \} 
D Th’ ot | ; ae -s3 ~ © = ns —_ j 
odete. fae itslas sme | S55) & 3 FEE 1003102 Mile Gg am) 
A gee a. =5| «is _o | 1903. | 1902 1903, 1902 1” || 
so ENGLISA. z ; ; 3 } : ; pat 
S11,413| 172,385 242,614 8h 6 Barry .............cceeee oe * | 13965 15795| S49 444 148,003! 18 | & - z : é || 
$2,388, 33,145 19,868 nil. nil. Brecon and Merthyr...... 408 1,415 32 757 ) 99 "593; zg ry 25.715 is n |i 
S88) 35.16 srecon j 8 1,415 1,823 1.757 30 29 «636,523 8 8376 8,539 25,715 a || 
183,460 112,428 71,1935 om. ~ aoe a ae eeeaees| al. ae one venta : 23 = 20,668 net 48,359 48,710 55,079 él \| 
ee pe oe we wonadt woeeevees ° es , 6,88 190 1147 os V 
Bo STs 62176 $3} City and Bouth Londons. ost Sioap/ 4gs 45 sokme) 72) se i “|| 
4,567 377 167,795 q EE Setccunandios 2,588 0 1,652 10,055 , 3, 89 7 8, 6, 3,055 5,200 B || 
Siriaas Bete ce eee = SH Sie we ee) See] | akan) aka! ss, ke g | 
, 968 1874, 68 706, 43 actin Saat eae a a) _— RL ¥ = /y : oo oe ss oe *e A J } 
S98 289 soos ans ve = af af _—< a os _ 7. : 43,100 95,100 109,30¢ “4 97 48,204 (96% 1,009,300 990,500 865,600 168d | 
a TLSsl Seseaes sasrroe?. a2 Th artes eeceera jie iredidideti 39,414 oo _ - oa 77 86 37,308| 103 795,413 790,370 1,513,782 1,: 84 2,109,195 2,095,2 3 1361 |] 
232,790 145,474 110,917 nil. 1 Hull and Barnsley : ; ay Tt a 9'542 : 8 63 169 133 eee “ AAERAED A ATREES AES AE SLEVIN Oe 7) 1 ae "I “S 
2880,276'1714,449 1542,233 34 4% |Lancashire and Yorkshire 37,668 60.757 97°825 112.333 172. 200 91'498| 1 | 96%" 296 7" 55% 1 915.809 0 || 
2633.884 4653.975 3620.137 4) 74 |London & North-Western 1 ye 154°000 ° 7,82 Lt 334 2 20 101,498 106 i 756,195 767,523 1,215,892 360 i} 
2791.868 1649.707 1488955 4 ga =p: South eaten YOUN ? 300 59,000 295,01 134 151 58,918 162 2,021,000 2,027,000 3,007,000 2, Me |) 
$796,012 981,301 1064,417 3 72 Lon aS Seas omen a aa og 4 ae 47,546 1703 1,059,800 1,050,000 525,600 gf \ 
$56.309| 130118, 161.153 4 81 Lon, Tilbury. & Southend “sise “sis 08 124 60,809 141g | 203,849 "791,942 304,165 | 
ies erin] Meeieh $, | $) jee. Tibery, & Sout S138 2,180 90 95 54,156 1495 | 99,148 92/495 44,309 a || 
426,309! 208,976 338,070 24 24 |Metropolitan .. Sore. Aleta sient! owen ee) " it 
196,613; 107,284 104,728 nil. nil. Metropolitan District it : “" — S72 2 1,877 ay? sae 4 | 
6019,946 |3653,909 3354,849 44 6: Midland ae 65. 348 51.132 > 5g 175 665,061 = + O47" 13%) | 
$878,665 '3992,375 2103,359 43 64 North-Eastern s7""" 69519 198183 S| ant| aatem| ange leone ieel tad | 
283,372) 162,005 143,130 64 7 |North London............ 3,589 3,782 7a! 900 sai'366 ssa ete Mt 
485,542 288,676 288,926 4 43 me fordshire—Rail. ° 4,280 11,157 80 "BS ) ca ~ . Ponies 18 } 
anni oe er ererecess 3 14 ; ‘ 05 ’ ] 
130,878; 80,99 78,991 54 7 Rhymney oe a 13; 145 * { on ll i] 
272,656 1536,773 930,970 ™ « je. i aladeatin Basi rs 7S 65 29,751 1895 no > i e | 
1536,773 939,879 } taste yh all. § 2 8 " 9 98 9 
472,210! 273.776 258.272 ta Sane 2 Cae. HE ae 08 124 158 48,958 36; |1,152,020 1,110,831 a 
“iV otf 258,272 vo 34 OT fale 74 NQ 2207 + * ‘ me —— a ee c 
Pea Oe |. FOS ID none 5,678 14709 18,387 1¢ 199 141 78,280 71 | 96,916 77,372 340,704 12h WM | 
2153,085 1154,569 1282 548 3} 44 Caledonian* : 30.320 § > 101 + one ‘ 5 5 5 77 i 
898,773) 530,070 473,082 44 44 Glasgow & South-Western® 18377 51,861 82,181 81,. ) 4 $2 69,832 115 412,918 405,192 006,946 877 6% 
$66,052| 195155 atom ct tf Glawcows ‘Western* 14,377 18,198 32,575 33,114, 80 83 46,387 66 | 190,495 187,506 479,455 406 SS 
263 584, 158227 150s , a North of Scotiand 906 5.601 9,507 9.390 2 20,938 754 : ve i3L2st 3 Bl || 
eee sae aee ,009 "1 l ighland* .. baie tind 5.836 "09 0 G22 " 5 ; 2.2’ Shh } a 130 8 q i || 
970 1162,058 1656,482 1g 2 orth # * aoe 4,162 8,953 9,03 ‘ 18 14,506, 49% 4 40 , $304 4304 
i. 2 1 a 482 13 24 North erie". .»» 34,566 66,537 91,103 85,742 76 6 58,059) 44 6 ne 940,301 1,3034 1,028 | 
,974| 44,929 45,662 5 6 Belfast and County Aree , 
A78202 | 106,587 95,645 44 84 Belfast& Northn.Gounties 2800 shar Ro FEy SS UBMRL 1B | aa.6se . | 
161,204) 84,002 71,206 nil. nil. Dublin, Wick. & Wexford". " g'ga8, etme) a3. oe bees, UGB | ATT } 
ao ooo 306,692 64 63 Great N rthern 718 © 30) oe a $3 3 18,147 1 a 
9, 32,188 420,700 34 32 GreatSouthern & Western 10°747 isvooc dh'cnn LOve8O 3% 30 = 15,452 1654 | 164,654 
315,652) 161,400 166102 3° 34 Midiand Great Ween 12r4? 13,785 26,532 25,065 24 23 13,248 1055 } 201'598 LOE 
Scams 6,604 11,055 9, 19 18 11,765' 87¢@ 2,666 — || 
* From February 1. ae ry i 
it 
COLONIAL, F 
ae ae . FOREIGN, AND AMERICAN RAILWAYS. ae 
» = = Receipts. Tot a} »Oe} Ty zz 2 naa a Saeed = : P 
ati > oe i Receipts —— 23 Total Receipts. 3s Receipts. Total Receipts | 
a. 903. | 1992 1903 | i902 - > oS Name. Es x ime. |i 
Is ANA NIAII 2 a2 < z Fore — 1905, 1902. a Av | 1302 : ! . \ 
ssam Bengal 11 O47 Ofe? ane ‘ 1GN.—Cor . 21 
Be and NW a] eel oe 40,558! 39,509 Cordoba CentraliMay 17 2.22 © | AMERICAN.—Con, ‘ 3,628/2, 70552 | 
Donan ‘ - . \ ‘oe - ps 202 Costa Rica re oe ana? 34,455 Central Pacific ‘eb 234,16 . > 
Bombay B.,& 0.1 " aol aes 21¢ un Centra ‘7 aN 105,161\Chesapeake & Ohio 
Burma .. PE Be 333 Kast Argentine Api. 4 s nae 251,459) Chic. Mil. & 8. P. 
Canadiar Pacific + ; a 25 Egyptian De ita Mo 3 ORs 9,189'Cinn. Southern . ' 
Rest Indian... fay +3 faa ee 00 Entre Rios .... May 1 204 81,410 Denv.& Rio Grande Ay. ¢ 
G.Trnk. of Canada 18) 127,309 G. West of Braz 6 5,313 { ee pate io Gentrel __. 
Gt. Indian Penit 16, N28 SInter.of Mexico — 16 311 lS toe eanl ek ele 
Indian Mid i aal ae mas 385 La Guaira & Car Feb. 25 ‘1h. 1 weer sameri. & , eee 
Madras 1% 93 QD8 51,498 Leopoldina ....| May 1¢ 1 03 _ 8,982) Missouri, Kansas 
- a .. i 23,92 603 Mexi : . . 99,006\N. Y. Central and 
South Indian Api. 18 14,343 Neon Se NCAR ...... 16 $11 108 1,875,300) | River . 
Routhn. Mahratte. 25: 14.84% © Mexican Natnal. Api. 21 = 4 170,349 8.090 584/46. OR 153 Hadoon Biver . 
Southern Pu b M 7 “| a 5 Nitrate Rails.* Rn on O% oe "9 0,584 6,308,153 New Orleans, N.E 
Peau. | — 63,078 Ottoman ....."/May 16. 3'a301 ears, 1a T22) 149,077 Norfolk & West. .. 
ed San Paulo. """lani i ole 80,157, 87,669, North Pacific...... 
DA. Gt Genthers|” 17 ami = 581 Untd of Havana May 17 to) tase, 278,318 315,252 Pennsylvania. ... .. 
B. Ayres Wester: + 30,928) 35,691 2 2,142,635 VillaMaria&Ruf 16 71 6,637, 200,233 172,342/ Philadelphia & Erie 
B. Ayres & Paci S sal amasel saat 820,701 West. of Havana ié 2 590 © Gas _18S18 9,792 Philadel.& Reading 
BA& | hee . - 18,9) Li 644 G08,6 512,734 AMBRICAN. . we ©4935, 135,154 119,747 Southern Pacific ..|I 
C. Urae of MX 16, 66,150) 46,689.2,262.308 | 872,538 Ala. Gt. Sthern. Apl.21. 11.027 oe da tas 5 Southern Railway 
Cordoba & R 7g 6,771 45, 310,971 Atchisn Topeks,Mar. 1051463. 958'858 10. der noe 0 wee tae bt LouiséSan Fran 
1,4620' 14 103,235 Raltimore&Ohio Mar lo72'a02! oo ,965,235| Union Pacific 
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‘The following are the latest closing 
of the leading stocks :— 


wien, &c., of some | 
“Making-up” 


-—Closing Prices Rise Prices. 
fast Week. To-day, or Fall. May 12. Apl. 28. 
bine 5%, 1886-7 ---2+eeees ee ME oe. cn, nn 00 SR nn 
argent Funding ....-----+> - a se Se ee = e ee = a 1016 
Do National Cedulas SH: .. Bee x .. + tel ee 
vazilian 4% Bonds, 1889 ...-.. 773 we a os i ee et 
Do Ww. of Minas 5% ececeeces . - o* 94 ee + 1g : 92 - 92 
Balen a convict x : “aS 
Chinese 7% Silver, Race 89 oe 89 soon ee oo IR ve ae 
Do Gold 1896, 5% «os sneseeeee Ce a oe ** 
Egyptian 4 Unified Debt .... 107 eo Wl ee 86 ee o¢ oe a 
So 3% Geapbttalh. <snadsacee 1024. 12 a 1024 oe 
PTS ig eee cere een ey 
Do ecceceseersece * - 90 oe fee 903 x } 
Greek, 1884 peril 3 a eos be ay 
Boies by, 4%... cesesecce oat is 44 iain hace ees ll os on = 
Hungarian oe Rentes.... 102 o* 102 ee ee of oe 3 ee 3 
Italian 5% Rentes ne ine ene aan MS cw ME le F OR ce 105. .. 1022 
Japanese 4% as onaeseres ° at ee = ee ce se ce a ee ot 
at Me nsscterree oie bine nee - 
Mexician Corp. 6% Bonds. ..... a eae Newsy icy 
Portuguese (NOW)... - ee eeeeeee 64 * ot oe z -* 644 +e 633 
Russian Ser. I1.,4% «--+++++- - Id a ja es os 00. Sn ws Oe 
Spanish 4% I ee Sudan ° 87 ee 88 oe + Bee 87 .. S68 
Turkish 34%, 1894 see eeeeseeeses 100 * 100 eo ee +2 cf 993 oe 994 
Do Series “ eee ene eeeweeee 604 * 60 oo - é ee 59 oe 593 
United States 4%, 1877 saneeune 112 + ae aa) oe oe aa ee Tee 
Do New races ssuwebeoaa? . tk ee me sa a 406s n°: os say 
MIGS woccseseese ee ee «+. . 
Uruguay 4 Ts8i cece Keadneae 36 ee 374 + - S53 ee 32s 


British Railways.—The railway traffics are agai n con- 
fused by the incidence of holidays, as the corresponding 
week last year was the week before Whitsuntide, and there 
are consequently heavy decreases in passenger receipts. 
Although this may be expected to be recouped later. it is 
discouraging at the moment, as it reduces the gain on the 
half-year in many cases almost to vanishing point. The 
bright weather of the last half of the week and reduction of 
the Bank rate has strengthened the market to some extent, 
but has not resulted in any increase of business, and most of 
the movements are towards lower prices. North-Western 
alone, among the stocks of the “ heavy ’’ lines shows an im- 
provement, North-Eastern and Midland Preferred and 
Deferred each being } lower than last week, while Great 
Western is unchanged on balance. Great Northern and City 
and South-London have declined, while Metropolitan shows 
asmallimprovement. The stocks of the Southern passenger 
lines have all given way more or less, and as regards the Scotch 
stocks, Caledonian issues show all-round loss of market 
value, while North British is steady. Barry and Rhymney 
Ordinary have fallen 5 and 2 respectively. 

The traffic returns of eighteen principal English and Irish 
lines show a decrease of £170,427, equal to 99 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot 
£5,995, equal to 2°9 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £2 39,385, Or 0°7 
per cent., while on the Scotch lines there is a gain of £33,091, 
equalto 1‘: per cent. The latter are calculated from February 
ist instead of from January 1st, as in the case of the English 
and Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 15th inst. 
amounted to £20,928, being anincrease of {£9,272 as com- 
pared with the corresponding week last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £378,621, an increase of £167,522 as com- 
pared with last year. The total route mileage operated this 
sg is 375 miles, as against 291 at the corresponding date 

year. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making- -up 


Prices at the last settlement are also given for reference 


purposes :— “Making-up” 


—-Closing Prices—. Rise Prices. 


Last Week. To-day. or Fall. May 12. Apl. 28. 
Barry Deferred Ordinary ..... ° es ee ee te oe i o * 
_  passebetatperatipiberines ee errs | ree | 
Do Defe WE dinteesaeireke etn 374 oe 37 OT eee 3 oe 37 » 37 
Central London ae nenkes 108 — ijt Ss «108 co ce oe co LOTh .. 107 
ity and South London ‘ 72 es Th we — §-- 72. 
Great Central Preferred... Vaueauhe 30 on ts Meike an a a co Ob 
Do Deferred .........0.c0000 M6 «. «=—1GECiww + Oh oe 163. 16R 
Great F necune eng GREP Oe eee 967 * 96 oe + - ee 964 ve 96% 
Great Northern Deferred ...._. a 452 6g — «bee 4R.. 474 
Great Western ................ ee a uit «- 145 
Hulland Barnsley .........._- 44 ee 44 cece 0s ce SG 5 
cashireand Yorkshire .... 106 .. 106 .... .. +e 106 .. 16 
London, Brigh 1ton, X&e., a 1314 ee 130 | 1 ee 132 ised 
ndon, Chatham, and Dover.. a ee 16 ae ae (eC 
a! Arbitration Preference .. 102 ee eo — 1 we 102 .. 11S 
ee and North-Western. 64h we «62H iw + OCdCw «UGE .. 1625 
mdon and South-Western. ... een ee. SE > ew ue om a” en ee 
MONE ca ree © BD an SB we lan Bw SS 
Metrop titan Ce onso lidated cove 90 ee Sb 1p & Bove «- 904 
etropolitan District ......... é 40 as ORs ss ce co FW we 408 
Midian i Preferred ....., ecccne «6TIR ce «=O = hoe Th oe 72 
x © Def WS Nas bewtnden cameos 70 ee G9h we — = ve 695. 71 
orth Briti sh Ordinary ...,.... 44 os eo +s ce ce FH oe MH 
02, 3% Pre RIE Sdn oasis= > on Sek. 69552: bees neee, See 
ae Eastern—Consols ...... 145 oo 144 12 — 4§.. 1443... 147 
Summ i WEE. 4. ccs... 106 ee 106 ees aS 
astern “A” eeeeeee 623 * 623 oo — bee 62h... 654 


American Railways. —Unfavourable conditions have pre- 
American market, and sales have been pressed on | Gold_ Reefs, 


Vailed ; in the 


both sides of the Atlantic. One cause assigned for the depres 
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sion is that Mr Harriman, one of the Wall Street magnates, 
is seriously ill, and has just undergone an operation for 
appendicitis, while the bears have received assistance from 
reports of further pending labour disputes in the United 
States. Prices have recovered a little at the close, but are, 
on balance, lower all round, Chicago and Milwaukee having 
fallen 3}, Kansas City Southern 6, and Atchison, Illinois 
Central, Baltimore and Ohio, and New York Central 1 to th. 
There are smaller declines in Denver and Rio Grande, 
Norfolk and Western, Reading, Southern Pacific, and Union 
Pacific. The stocks of the coaler roads alone show a small 
improvement. Bonds show some firmness, a point advance 
having occurred in Baltimore and Ohio 50-Year bonds, Erie 
Funded Coupon and Norfolk and Western General Mortgage 
bonds. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 


7—Closing Prices—. Rise Prices. 
Last Week. To-day. or Fall. May 12. Apl. 28. 
Bbsieiaee Ooms .cccsscccccccsce oe 7h = 2 SB. 

Do Preferred ............200 9h .. 98h ..— 1 we Dw B 
Baltimore and Ohio............ SEs 924 ..— 1 . WE.. W 
OO EIDE nodesccvsciccnnss 95 ee 934 ..— 1h. 94h so 
Chicago, Mil.,& St. Paul,C Stk. 1628 .. 159 ae 33 . 165 .. 165 
Denver & Rio Grande Grd. Shs, 36 ee HR ne 1d we STB oe Si 

Do Preferred Shares ........ 838i .. 88 o— Fee 8 op 
Erie Railroad Com, Stock...... i. ee 364 ot Wu B eo OM 
LS ses cuiubiinedcen Os . Mh «t+ Bec Mea & 
MEE ds Gebiekds anwestese 58 ee ee ee ee. eee 
Illinois Central Shares ....... 141 a: ae 1h «2 1424 139 
Louisville & Nashville,C Stock 119; :.: 18 1g .. 121 .. 2D 
New York Central Shares..... Be. cco. WO - com 3 ich co 
N.Y., Ontario,and W. Reg. Shs. 293 ;. 2B ww — Kee W oo WH 
Norfolk & Western Common .. TZR oes i Bee 73h -.. 7 
Te, eee 905 .. 91 ee 4 _ 914 ee OF 
Pennsylvania R.R. $50 Shares... Ce we 66ix on + Bue CE. GB 
I dura h ai ek clan doi 27 a 26 ee Dap Se vee ort 
Southern Ordinary ............ SOR ae 2 ce — Lee DD ce GI 
Do Non-cum. Pref. .......... SS ae 94 co Bee BH co 
Southern Pacific .............. 55 ee 53h ww — 1g oe 56h we 57 
Union Pacific Shares .......... er 90h se — Bee 92h eo 9% 
Wabash Pref .Stock ....... .. 49 on 48 eo 1 co Meee B 
Do 6% General Mort. Certs... 79 ee 77 eo 2 oe Th. TT 


Colonial and Foreign Railways.—Canadian Pacific 
shares have undergone some rather severe fluctuations, but 
have at length succumbed to the influence of the slump in 
Americans, “and close r down on the week, at 133}. Grand 
Trunks have offered better resistance to depressing in- 
fluences, but are also weak at the close, though showing 
small advances on balance. In the Indian market the 
feature is a recovery of 3} in Bombay-Baroda stock. 
Mexicans are flat again, the First Preference being 14 lower, 
and Mexican Southern has fallen a point. As regards 
Argentines, the stocks of the Cordoba lines show continued 
weakness, but those of the more important companies are 
firmer. Buenos Ayres and Rosario has risen a point, Bahia- 
Blanca Preferred is 3 higher, and Great Southern Preference 
and Debenture stocks have advanced. Brazilian railways 
are fairly well maintained. San Paulo stock has been dealt 
in at 166}, but closes a point down at 166, while an advance 
has taken place in the shares of the Great Western of Brazil 
Railway. 

The following shows the net movement on the week in 


some of the principal issues:— “ Making-up” 
-—Closing Prices—, Rise Prices. 


Last Week. To-day. or Fall. Mav 12. Apl. 28, 
Bombay, Baroda, &e. .......... 144 os RS ke 4 8 ew a = 
Buenos Ayres and Rosario Ord. OT. 87 a > so Os 
Buenos Ayres Great Southern... 1374 .. 138 oo + 94-2138 . * 159 
Canadian Pacific, Shares ...... eee eee ee 1353 .. 1s 
Grand Trunk of Canada Ord. .. 19; ~~. fcc Min ae 
Do First Preference.......... 113. we SCOSRCiw HO oe 118 1125 
Do Second Preference ...... 99 ee 995 .. 4 Sa BS wo @ 
Do Third Preference ........ SOR oe «= lce HOB ee Be VE 
Great Indian Peninsula B..... 2 an ee 22 tie etn oe eee 214 
Mexican Railway, Ordinary.... 2L ion WF 1c — Bee DW eo 1H 
Do First Preference.......... i 77 co — Jb oe TER oe 744 
Do Second Preference ...... 51h we 30k 12 — 1 we WD wo B 
WN 6 veces ceccccessescccees 6ix .. Ct 4 = See Bw Ue 
RENE: siuthunvciesesneakies 167 ww «166 ww — 1 one 167§ «174 


Mines.—There was quite a distinct shake-out in the Kaffir 
Circus on Monday and Tuesday, followed by an ex jue ally sharp 
recovery on W edne sday and Thursday, and though the 
market closes quiet, prices, in most cases, show an advance 
compared with last week. It has been reported that cumibont 
of Chinese labourers for the Rand have actually been 
engaged at San Francisco, but it seems probab ile that the 
report is at least premature, as such an operation c ould 
hardly be undertaken without a_ previous as greement with 
the Home and Colonial Governments. Owing to the 
leeway that had to be made up wi hen the change 
of tone took place, the improvement is in all cases 
small, the biggest being } each in City and Suburban, New 
Goch, Rietfontein, Robinson, Geldenhuis Deep, and Nourse 
Deep. Rand Mines are merely the turn better, at 10}, and 
most other active shares have gained a fraction. Thee -XCED- 
tions are small declines in Jumper’s, Ferreira, Crown Reef, 
and Roodepoort Central. Diamond and pee : shares show 
in most cases a turn for the better, Jagersfontein being 
| prominent, with a rise of a full p int. Rhodesians show 
| irregular variations. Tanganyika have g: ined 4, at 13, and 

there are small rises in Lom: gu ada De velopment, Matabele 
Rhode sia Exploration and Development, 


and West Nicholson, while slightly lower prices are 
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| Chartered shares are unchanged on balance at 3. 


\| Africans show an 


| having 


Eastern Akim. 


at 3¢.- 
better, at 54. 


are steady, at 49). 


appreciable 
taken place in Ashanti Goldfields, British Gold Coast, 
Fanti Consols, Gold Coast Amalgamated, and Goldfields of 
Westralians are dull, and, for the most part, 
ower, Ivanhoe having dropped 7, and fractional declines 
| have taken place in Associated, Associated Northern Blocks, 
| Kalgurli, and Oroya-Brownhill. Mount Morgan have lost 4, 
Champion Reef and Mysore have fallen a fraction 
| each, other Indian mines being steady. 
| 


improvement, 








West 


advances 


Waihi are the turn 
Copper shares have receded slightly, Ana- 
| conda and Tharsis showing small declines, while Rio Tinto 


The following are the prices and variations of the more 





























Sovtu AFRICAN. 
Closing Prices, Rise 


To- or 

day. Fall. 
Angelo .......+» coe Wee TE..+8 
APEX ...-..-reesees 74 TE co 46 
Aurora West United 14;.. 1 
Banties Consolidtd. 1g .. le... .. 
Bonanza ........-- 4 .. Agk..+ Fs 
Buffelsdoorn Estate 4 .. --+ 
City and Suburban 64 .. 63 ..+ 7 
Comet ..... 0000s Qre-- 2h -.+ te 
Consold. Main Reef 1% .. 14) te 
Crown Reef.....--- 17x... 17x -3 
Driefontein ......-- ree oi 
Durban Roodepoort 64... 6; ..+ 4 
East Rand Prop. .. 7i.- Tts--+ 4 
Ferreira .....++++« 22 .. 21g + 
Geduld .......0+++0 7 14. Af 
Geldenhuis Estate 63 6g . 2 
Ginsberg ........-- 3yh 35%. “a 
Glencairn Main Rf. 1} a oe o- 
Glynn's Lydenburg 2 .. 2% ..+ 3% 
Goch (New) ......-- Sy. SH..+ 2 
Henry Nourse .... Gk .. Booth 
Heriot (New) ...... Gk .. Gh. .- 
Jubilee ......s0008 Bt oe Sh oot & 
Jumpers .....---+- S$... SR ..— a4 
Kleinfontein (New) lif... 14 ..+ +s 
Mmight’s cocccscess 6 ce Styeet te 
Lancaster .......- Mies Se + 8 
Lancaster West.... 26... 24.. «. 
LanglaagteEstate.. 4 .. 4¢s.. be 
Langlaagte BlocokB 1 ., 1 .. 
Luipaard’s Viei.... 2 .. 2%.. 
May Consolidated.. 45,.. 48. 





MeyerandChariton 5 
Modderfontein .... 





Do Extension .. 4.. 


. 
o 

Ww 
“ Ses 


4 ++ 


. 
im nee 
* Shoko 





4 


EE cusenenpoceess ob. = 
North Randfontein 14 .. 144..+ 4 
Porges-Randfontein 1}#.. 1}8..+ 2 
Primrose (New).... 3t.. 34 ..+ + 
Princess Estate.... 14... lyb..+ & 
Randfontein ...... 3 Age 
Rietfontein (New).. 2 2t ..4+ 3 
Robinson DeVilliers 102 103 ..+ 4 
Do Randfontein.. ly... l& i 
Roodepoort United 34 33 : 
Salisbury .......... 22 gas 
PE  niccheeks waa lds sais ne 
Simmer&JackProp. 14... 14... .. 
Transvaal Gold.... 22... 24 ..4% 
POROEET cevccccacc 5a 5a ..4+ 4 
TE cebvnnseh 4 eS eS 
Village Main Reef 82 .. 83)..4+ 4 
Vogelstruis ........ at es) ae oe - 
Wemmer .......... 124 ie 
West Rand ........ 143,. 198..4 4 
Wolhuter Gold .... 44 . ; 
Worcester ........ 2a 24 on 
Derr Levees, 
Angelo Deep ...... 23 : 
Crown eer incon 134 7’ is 
Driefontein Deep.. 24 on..4 
Durban Roodepoort 3... a 
Ferreira Deep .... 6x. 6x cD 
Geldenhuis Deep .. 1023 .. 1] |'4°i 
Glen Deep ........ 44 od ele 
Jumpers Deep .... 44... 44 ..+ : 
Jupiter iewtetnandes Sa... 3 oa 
Knight's Central .. 34,.. 34... a 


ClosingPrices. Rise 
Last To- or 
Week. day. Fall. 
Deer Levets (Con.,) 
Knight's Deep .... 4 .«. 4 +3 
Langlaagte Deep... 23... 2 
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WEsT AFRICAN, 


Closing rices, Rise Cc 
Last To- or “osing Prices, Rise 
Week. day. Fail. we oe 
Abbontiakoon......2pm..8pm .. .. | Gold Coast Ameles a” day, Pal 


Ashanti Consols, 1/-4 pm..apm Gold Fields E. Akim H.. hoe ; 


Ashanti Goldfields 154 .. 16 ..+ 4 | Lond.&W.A.GlagSe ul” i + 8 
Ashanti Sansu .... 12.. 1§.. .. | Lond-AshantiSvna 2 °° 9° 
British Gold Coast 3% .. 314..+ 33) Wassau..... w= i« 2 wth 
Fanti Consolid. 10/- 1y.. 1§..+ 9%! © °°" Ors-. 68 43 


Miscellaneous.—London Bank shares ar 
the London Joint-Stock and London and West; 
advanced on apparently authentic rumours of ; 
amalgamation ot the two institutions, which. if it take: «), 
| will be one of the most important operati ns of notte 
|recent years. Parr’s Bank shares also chow an lene aah 

but National Provincial (£12 paid) have dec lined. ” on 
are marked in Bank of Australasia, Bank of E a ae 
London Bank of Mexico and South America iceeats 
Ottoman shares are quoted lower. Allsopp : ee 
Ordinary, Preference, and 4} per cent. Debestem es 
have each fallen a point, and there are declines La 
chester Brewery and Hodgson’s Kingston Browety shaen | 


Iron and Coal shares show firmness, rises having occurred in 
. ~ . > “ITeCO If 
John Brown and Co., Fraser and Chalmers, and Stewarts 
7 lr n I 
and Lloyds. Trust stocks are well supported, the Preferred || 


issues of the Alliance Investment and the Indian and General 





+} 1 9 
the kind jp 



































New Steyn Estate... 3y,.. 3 A . saat : ' : 
Nigel Deep ........ ls. -.. t each showing an advance of 3 points compared with last || 
Bourse Deep silieiad itt i it ..+ $ | week, and several others have risen 1 to 2. Gas Light and |! 
— oe a oe Ree % Coke stock has been freely dealt in at prices ranging from 8% 
Rand Victoria...... 34 .. 3¢h--+ ¢ | to 87. Hudson’s Bay are a little weaker, at 41}. Industrials | 
a Sane ae 4 . 2 aca are rather flat, declines being marked in Palace Hotel, River || 
Do Deep (New)... 43... 44 ..+2 | Plate Fresh Meat, Lovell and Christmas, Henry Bucknall 
Roodepoort Central 2% ‘ oh. .— fe | and Sons, and British Cotton and Wool Dyers. There are 
yse Deep .......> B ce oot & I a e » < . ’ > : : 
een ittediiess st ; 2 | however, small advances in Gordon Hotels, Fore Street 
ie Meee BR... 3th * | Warehouse, Niger Co., and Sweetmeat Automatic Delivery, 
South Geldenhuis.. 223 .. 24. 2 M iain 4 
South Rose Deep .. 25... 28 ..+ 4 ISCELLANEOUS. 
Village Deep ...... ee é Closing Prices. Rise , Closing Prices, Rise |} 
Witwatersrand .... 342.. 348. : Last To- or || Last To. or || 
Week. day. Fall. Week. day. Fail, |} 
Laxp, Dramown, &e. | Allsopp Def......... BG sc EB wc és | Kdeptgpe Del...... MB ic. tains O 
Anglo-French Expl 4% .. 4yq..+ ?¢, | Anglo-American Tel 484 .. 483 co oe | Lipton .......seeee 1G oe VR oe os | 
Anglo-French Land 12.. 12.. . Armstrongs........ 22... 2¢.. «- | Lon. &County Bankl03S ..16 .. .. |} 
BarnatoConsolidta 34 .. 34 ..+ 4 | BritishElec.Tractn. 144 .. 43... .. | Lon. & West. Bank 64} ., 6 ..+1} 
Cons. Gold Fields.. 7) .. 7% ..+ Coats (J. and P.) 535-2 Sg ..-— gy} Lon.Genl, Omnibus 934 .. 933... .. 
Do 5% Ist Deb...106 ..107 ..+1 | Eng. Sewing Cotton 4.. @.. .. | S.AfricanSupplytc. 4 .. 4 ve os 
De Beers Def...... 212 .. 21}3..+ #y | Gas Light, &...... 88 .. 87 ..—1 | Vick’rs S'ns&M'xm 1t}.. Ii. + 
1G WUE... céseases 19}4.. 1944.. .. Guinness Ord.......560 ..560 .. .. | Spiersand Pond .. 104 .. 1.. .. 
Do 5% Deb. ....106 ..106 .. .. | Harrod’sStores.... 44... 44.. .. | U.S. Steel Corpn... 343 .. 33 ..—1j 
Do 44% Exp.Deb.102 ..102 .. .. Hudson’s Bay...... 424 .. 414 J it i Pes eccseace 853 .. 8% ..—1 i| 
Exploration ...... ee ae Imp. Ottoman Bank 14 .. 133 ..— 3 | Welsbach Ord...... 16h .. 15h. || 
Goerz (A.) & Co,.... 248x.. 3x ..+ & | | 
Henderson’sTrnsvl. 13... 19.. .. | — 
Jagersfontein (New) 29h .. 30h ..+1 =| 
sonuasing Cons. In, + oo Bos | DIVIDEND ANNOUNCEMENTS. 
© Estate ...... oo On ee -_ — 
Mozambique ...... Pease SS ea oe) : | 
New African ...... Oe iu MN ao. see Dividend % per SS __ Corres | 
Oceana Consolidted. 2 .. 2 .e «. | Annum. easy ponding | 
Robinson8.A.Bnkg. 14... lbs .-- Company. Period. | To. — SES Period 
S.A.Gold Trust .. 64.. 62 ..4+ 3 zum leet | 
TransvaalCoalTrst 22 .. 233..+ ¢ Interim Final. G2 Year 
Transvaal Consolid 444.. ri e+ oo | _—__ | aes <P pmama ea 
Trans. Est. & Devt 13.. 13... .. | Aboukir Co............. ie pe 10 *s ws *: 
Transvaal G’ldfield 3 .. 2+%..— ¢s | Bengal Central Railway|Half year) Dec. 31 - 5 oe 5 
| Cape Copper Co........ - Is p.s. . "3 | 
RHODESIAN. | Clan Line Steamers ... ee ** . 6 u 44 
Beck ee 2 9 London and River Plate 
nee sees y eae pee EE renee Half year) Mar. 31 14 =, | +, | M 
British 8.A.Chartd. 3 .. 3 .. .. | LApton .--....-++-008, at ee ae “ 32 2 
Do 5% Mort. Deb.104 ..104 | Northern Assurance.... oe * + 4 
Chicago-Gaika . i +. * ** | Oroya-Brownhill ...... oe ee 2s p.s. st 43 
Ap eamarge canned la i li Prk re Union Steamship of New 8 
Globe & Phanix .. 3 .. 248. 4 Zealand .........s0. Half year) Mar. 31 8 - ee 
Lomagunda Devt... 34 Ce 3 ..4+ {° | Western Telegraph ....| Quarter | Mar. 51 t. , 7 cl 
MashonalandAgncy li .. 133..— tr Wolverhampton _ and 8 
MatabeleGid, Reefs 24;.. 5 os Dudley Breweries ..\Half year) Mar. 31 8 * ee 
20: BOE cescge0 @ ve 4 oe oe 
Rhodesia Goldfields 3.. %.. «- 
Do Limited...... ites ew 24 +. 
Do Expl. & Devt. 54... 5yh..+ ae and Ke { 
Rice Hamilton .... ai silos. en Hotices por Se 
Selukwe Gold..... o Biles Bice cc 
Tanganyika Cons.. 124 ..13 ..+ 4 
V. V. Gwanda. ..... Ats.. Avy.. -. RAILWAY COMPANIES. tad | 
Willosuuhy Gens: 472 ‘72+ 8 | ROHILKUND AND KUMAON.—The report for the half-year ended 
Zambesia Exploring 33 ell ded me December 31st, states that the gross earnings were Rs.1,96,114, ao 


| the net profit Rs.89,962, which has been br yught home at af 
i 
' 


i] Wer ; > penanding ball || 
ST AUSTRALIAN. exchange of 1s 44;d, against 1s 4 1-32d in the corresp cing - 
—_ J 5 . os fe a es this e company optal } 
Clo ing Prices. Rise Closing Prices, Rise Of Igor, realising £6,020; in addition to this th . -eilly State Rail- 
i wn To- or | Last To- or | asits share of surplus profits of the Lucknow-Bareilly > rplus | 
i ek Vv yh , a ~ r-C , h >» of surplus || 
|| Ameocinted Gold... 49. dh on dy! Kalguril Week, day. Fall. | way the sum of £617. The Secretary of State’s share of SUIT |) 
|| Associated N.Blocks 37y.. 25. .— Hs ieee... a — és | profits over 6 per cent. for ihe year amounts to £1,115, © bal 
i Gldn — » Roe ee _* 8 o Sew we sce +. ee ee o- - an +s ¢ . aha -count last Dal 
{| Sem uuanee Mat. 10} .. 108 ..+ & Lake View Consols 2s%.. 2% which {1,200 was provisionally credited to this acc -_ a al 
| Grea uk : u ; r . ” ae a 7 . _ + half-vear i} 
{| Great wer reed aoe edt’ oh’. Lond.& W.A.Expin, 4.. %.. year. After carrying forward the balance from last half. year, an” 
iw . . a ° 18+ ia: -* PEAR FELL wwe weeeeee ee ee cs a fee aa ae Aiwden ts 
ae Fingall Cons, 7% Tq .. .. | Sons of Gwalia .... 14.. 1a. | £8,887. The board recommend the payment of a civics d : a}. 
ia toi * een fs| W. A. Goldfields .. $4.. 3..— 4 | Per cent, free of Indian, but subject to English, inc yme-tax, OF £3 | 
on ** oo ee } net, and also of a bonus of £1 per cent. iree of tax, leaving 29° 
COPPER AND MISCELLANEOUS. | be carried forward. 
; se ' BANKING COMPANIES. sie | 
oe Closing Prices, Rise | BANK OF NEW SOUTH WALES.—A dividend is deciar® ©. || 
4Ase o- D 2 rr ‘ 1 V4 . i1Is } / - | 
Week day Fall we _ Fal rate of 10 per cent. per annum for the hall-year. *. vadtit . 
ai ee y: . eek, ‘ ] ite } . : ++ /y.2rs5.000, and 4 iw” 
} ena ins -rssssase Sf ve Skt. ¢ | Nundydroog ....., 2. 5 all. added to the reserve fund, making it £1,315,00 an 
Ih Gane c = ae p-- 1 ith. .- - ¢:| Ooregum .......... ry 2 rs | balance ot £16,072 has been carried forwarG _ 
\| Champi ia ae ce oe; 4s sn waeeeee 20h.. 2th oe | LONDON AND SAN FRANCISCO.—-The report tor tehts 
tet Tinton ee ase 3 1K t eeseec 49% 467 ct % ; > oe ce ieDts, 
peak Barry LRA). Whee SF a PR otaknedes ane “as bat =. March gist states that, after providing ' on te ae ranches, |} 
\| Mount Morgan... Si’ fy | Waihi ..... wteeees 5. 5h. a x, | for rebate of interest, and all charges at head office ® », with || 
i} Mysore (l0/-) ...-- an 7 _ : aw ame Jnetn 1: .. 1b .. ' | there remains a net profit for the year o! £2 a tor the i} 
i' ~ : @IVEKBUr!] ........ . a nM ‘ | f 1,8 na) brought forward, £31,822. An inter:m bUL it 
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7 tember 30th, at the rate of 6 per cent. per 
balf-yenr ended Ors. 400, fee already been paid, aad it is sons 
aol that £8,400 be applied in the payment of a further 
iad at the rate of 6 per cent. per annum, making 6 per cent. 
es year, tax tree, and that £10,000 be added to the reserve 
are which would them amount to £25,000, leaving £5,022 to be 
- ‘ed forward. The directors state that of the assets of undeter- 
aed value, representing the capital reserve fund, a sum of 
£82,057 has now been realised in cash. 


ASSURANCE COMPANIES. 


GUARDIAN.—At a meeting held yesterday, it was reported that 
in the life department 750 new policies were issued, assuring 
402,125, the new premiums under which amounted to £16,239 
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company, the directors have decided to issue to shareholders 
10,333 shares at {1 each, for which allotments (including frac- 
tional coupons) will be offered in the proportion of one share for 
every 30 shares held, and it is proposed to post these allotments 
with the dividend warrants, 

KING'S NORTON METAL.—The report for the year ended 
March 31st states that the profit has been £28,592, making, with 


| the balance of £440 brought forward, £29,032, of which the 
directors have appropriated £5,000 to depreciation. They now 


| preference, and of 10 per cent. 


Re-assurances were effected with other offices for £7,454, thus | 


redncing the company’s risk to £394,671. The claims of the year 
by death and the maturing of endowment assurance policies 
amounted to £170,313. The total number of life policies in torce 


on December 31st was 11,447, assuring, with bonuses, £8,168,292. | 


The amount of the life fund, including the investment reserve 
fund of £30,000, was £ 3,136,890. The expenses of management 
and commission were £13 13s 4a per cent. on the premium income. 
In the fire department the premiums, including burglary insurance 
premiums, after deducting re-insurances, amounted to £451,322, 
|| showing an increase of £27,671, and the lo: ses to £238,157, being 
|| at the rate of 52°77 per cent. on the premium income. The total 
| frefund, apart from the proprietors’ capital, was £591,416. A 
| dividend of 84 per cent. was declared for the year. 


MISCELLANEOUS COMPANIES. 


BALIJAN TEA.—The report for the year 1902, states that the 
| profit for the season was £3,448, with £4,107 brought forward. 
Final dividend 5 per cent., making 8 per cent. for the year; leaving 
\| £4,756 to be carried forward 
||“ BRUNNER, MOND, AND CO.—Year ended March 31st, profit, 
1) £524,259 ; brought forward, £36,501 ; total, £560,760. Placed to 
reserve fund, £125,000; written off patents account, {2,500; 
| dividends (7 per cent. on preference, 30 per cent. on ordinary), 
|| £306.479 ;; carried forward, £ 36,78t. 
| CALLENDER'S CABLE AND CONSTRUCTION.—The report for the 
| year 1902 shows a balance to the credit of profit and loss for the 
lyear’s working of £40,054, making, with the balance brought 
| forward, £67,255. Aiter providing for debenture interest and pre- 
| ference dividend, there is {50,730 available. It is proposed to pay 
adividend on the ordinary shares at the rate of ro per cent. per 
annum, tax free, being 10s per share, whereof 5s was paid in 
| fagato. and a bonus of 5s per share, and to carry torward 

24,450. 
| Sihsran TRUST AND AGENCY.—The report covers the period 
| 
| 











from the incorporation of the company to April 3oth. The net revenue, 
after charging current expenses, ordinary and extraordinary 
(together, {14,809 18s 3d), amounts to £67,494, out of which the 
| directors propose to write off the whole of the formation, &c 


| expenses (415,331), and to pay 4 per cent. dividend, carrying for- 
| ward {2,171 

| CHUBWA TEA.—-The report for the 12 months ended Novem- 
| ber 30th states that the balance at credit of profit and loss is £5,773, 


| out of which the directors have already paid an interim dividend | : 
| March 31st states that the accounts show a balance available, after 


! 
} on the preference shares, and they now recommend paying a final 


|| dividend on the preference shares, and 34 per cent. on the ordinary 
shares, leaving {208 to be carried forward. 





ended April 12th, net balance, £81,080; brought forward, £16,764 ; 
| total, {97,844. Added to reserve, £13,400; to suspense account, 


f Dividend 10 per cent., £65,404; carried forward, 
17,040 


DOOM DOOMA TEA.—For 1902 the crop account shows a profit 
| of £11,006, which, together with transfer fees and {2,500 trans- 
| ferred from insurance fund (on account of the loss by hail storms), 
| makes a sum of £13,517 available for dividend. In order to equalise 
dividends, the directors propose to add to this amount £4,482 from 
|the reserve fund, and they are thus enabled to recommend a 
| dividen i of 9 per cent., tax free and inclusive of the interim 
dividend. After deducting this sum applied to dividend, the reserve 
fund will stand at £45,388. 

FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION — 

© profit for the year ended March 31, 1903, including the 
balance brought forward, amounts to £570,739. After providing 
for Gepreciation, interest on debenture stock, dividends on the 
; preterence 
there remains an unappropriated balance of £163,739. Out of 
this am unt the directors recommend the payment of a final divi- 
dend on the ordinary shares at the rate of 10 per cent. per annum 


| Eaaking > per cent. for the year), absorbing £95,000, the placing 


| 
| 
| 








| preference shares 
| These 


recommend dividends at the rates of 7 per cent per annum on the 

ar f per annum on the ordinary share 
capital, and, in addition, a bonus of 2s per share on the ordinary 
shares. This will leave / 4,432 to be carried forward. 

LIEBIG’S EXTRACT OF MEAT.—The report for the year 1902 
States that, exchange in the River Plate having ruled very high, 
the company sent out during the year gold shipments to the 
amount of £430, 00, whi h proved profitable. The necessity 
of acquiring an additional factory in South America, owing to 
tne constant expansion of the company’s business, has led to 
res a entering into a provisional agreement with the 
Argentine Léa ’reserving Company ™m -d, f > PD - 
of their land a t ry at C fon Ge ecenmen ae fr ren 

1 and fi ry é m (in the province of Entre Rios, 
Argentine Republic}. The completion of purchase is contingent 
upon the fulfilment of certain conditions, but these, there is 
every reason to believe, will soon be satisfactorily arranged, and 
the company will then be able to take over the property. In 
view of these purchases, the directors consider the moment has 
come for issuing the ret ; 5 per cent. cumulative 

s of £5 each, at present held as unissued capital. 

shares will be offered at par to proprietors of ordinary 

shares registered on June 30th, and to holders of ordinary share 
warrants to bearer on that date, in proportion to their holdings. 
The balance of the profit and loss account amounts to £158,903, 
aid an interim dividend of 5 per cent. 


and out of this has been | 
on the ordinary shares. The directors now propose to pay a 





Naining s§0,000 


dividend on the ordinary shares of 15 per cent.—equal to £3 per 
share—making, with the interim dividend, 20 per cent. for the 
year 1go2, free of tax. They also carry to insurance fund 


£15,000, and to employ ent fund £2,000, and, after de- 


provid 
11,275, there is a sum of £18,128 


ducting directors’ percentages £ 
to carry forward. 
LISBON ELECTRIC TRAMWAYS.—The report for the year 1902 


states that the contractors having withdrawn on July 31, 1902, 


| the company took the operation of the tramway into its own 


| interest 


| of Rs.195,538, which, in 


} tures, 


hands from that date. The result of the operations for the five 
months, from August rst to December 31st, after charging the 
and amortisation due on the debentures of the Com- 
panhia Carris de Ferro de Lisboa, shows a net profit of the sum 
sterling, gives the sum of £34,062 to be 
carried forward to the credit of the London profit and loss 
account, and after payment of proportion of interest on deben- 

from August 1st to December 31, 1902, and other charges, 
besides London office expenses and directors’ remuneration, 
leaves an available balance of £18,530. Out of this amount a 


| dividend of 6 per cent. has been paid on the preference shares 


CITY OF LONDON REAL PROPERTY.—Revenue account for year | 


(being for interest due up to June 40, 
£12,450, leaving £6,oS8o to be carried forward. 
T.OCKHART’S.—The report of the directors for the year ended 


1902), amounting to 


payment of the dividend to the preference shareholders, of £4,318. 
The directors propose to place to the credit of the reserve account 
{500, and to distribute a dividend on the ordinary shares at the 


| rate of 3 per cent. per annum, leaving to be carried forward £518. 


shares, and interim dividend on the ordinary shares, | 


ae 00 to the credit of the reserve fund (making the reserves | 
790,00 


»), and the carrying forward of the balance, £18,739. 

GREAT 6 £18,739 
— £20,914, to which must be added £4,392 brought forward, 

ing £31,307 ; dividend, 7 percent., which will absorb £ 30,000 ; 

ree. £1,307 carried forward. 

Pi reer AND CO.—For the year ending March 31, 1903, the 


ught forward from last account, £16,093, making a total 


WOO 


Debent ire 


ec divide nd (already paid) for the half-year ending Septem- 


final divi 2, at the rate of {25 per cent. per annum, £38,750; 

i vidend < the ate ; - ene 

| leavi saa - the rate of £35 per cent. per annum, £54,250; 

aoa aiance to carry forward of £26,321—£153,908. Inorder 
How shareholdere Se : ; hae a 

* *Sarehoicers to further participate in the prosperity of the 


EASTERN COLLIERIES.—Year ended February 28th: | 


' 


be dealt with is £137,815, to which is to be added the | 


, which the directors propose to deal with as follows :— | 
interest, £12,000; provision for depreciation, £22,587; | 


MALTA AND MEDITERRANEAN GAS.—Year ended March jist: 
Balance of general revenue account, £5,300; dividend, 3 per cent. 
on the ordinary capital, making 5 per cent. for the year; {1,182 
carried forward. 

MEXICO ELECTRIC TRAMWAYS.—The net profit for the year 
1902 is $126,600, which, at the rate of exchange of 18'%d, gives 
the sum of £10,529. The interest received on the debentures of 
the Compaiiia de Ferrocarriles del Distrito Federal de Mexico 
and the dividend declared by the Compafiia de Ferrocarriles del 
Distrito Federal de Mexico on its share capital is then added, and, 
after charging expenses and obligations, &c., a net balance is 
shown of £20,260. The usual dividend of 6 per cent. has been 
paid on the preference shares. 

MONTEVIDEO GAS.—The profit for the year ended December 31, 
1902, is £27,330; add interest and discount, £764; profit on 
exchange, £4; directors’ fees waived, £280; and the balance 
brought forward, £6,996, the total is £35,374- Reserving £1,000 
for renewals, &c., and {4,096 tor the estimated loss on the settle- 
ment of the old Government debt to June, 1890, the balance is 

Final dividend of 8s pershare, making 34 per 


¢ 


c 


£26,136. ent. for the 
year; balance, £7,169, carried forward. * he contingency a 
stands at {9,080; reserve account, £39,040; insurance fund, 
£12,500. 

i after 


~ NAMAQUA COPPER.—The net profit for the year 1902, 
allowing for depreciation and after bringing forward the balance 
from 1901, amounts to £10,873, outof which the directors recom- 
mend a dividend of 5 per cent., tax free. A balance of ft, 440 will 
then remain to be carried forward. The reserves of ore are virtually 
the sameas whenreported upon in the previous year—#¢., practi- 
cally afour years’ reserve insight. = | : 
NATIONAL EXPLOSIVES. —The profits for the year rg02 amount 
to £26,257, which, with the balance brought forward, gives a 
total of £27,764. It has been decided to place the sum of £2,500 
to reserve account, bringing this account up to £32,500. The 
Girectors recommend that {21,601 shall be distributed amongst 
the preference, ordinary, and deferred shares, and that the balance 
of £3,663 be carried forward. The preierence shares will receive 
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240 THE ECONOMIST. 


8 per cent. per annum, ordinary shares 10 per cent., and the 
delecve 


4 shares will be entitled to the sum of £3 15s 10d per share. | 
OXFORD.—Year ended April 3oth, net profit, £18,602. Final | 


dividend, 6 per cent., bonus 2s 6d per share, making together 124 
per cent. for the year ; to general reserve, £5,000 ; carried forward, | 


£5,161. 


PUMPHERSTON OIL.—Year ending April 30th, balance of profit, 


2,273. 

RUSTON, PROCTOR, AND CO.—The report, made up to March 31st, 
states that the balance of profit is £47,474, from which has to be 
deducted for depreciation on buildings, plant, and machinery, loose 
tools, and office furniture, {10,161 ; for directors’ remuneration, 
£1,000; and interest on debentures, {10,000. Including £1,333 
brought forward, there is {27,646 available. The directors propose 


to pay a dividend of 10s per share, equal to 5 per cent. per annum 


(free of income-tax), to transfer to equalisation of dividend account 
£7,500, and place to credit of pension fund £500, leaving to be 


carried forward £2,146. 


SINGLETON, BENDA, AND CO.—The trading profit for the year 
1902 amounts to £11,676, net balance, £7,690, with the balance 
brought forward, £8,403. Dividend on the ordinary shares 5 per 
cent., as against 4 per cent. for the previous year, leaving £799 to 
be carried forward. 

SOUTH AFRICAN LIGHTING ASSOCIATION. — Year ended 
December 31st: Balance of profit and loss account, including the 
amount brought forward after payment of debenture interest and 
income tax, is £10,178; appropriated to reserve, £1,500; final dis- 
tribution, 6 per cent. (making 10 per cent. for the year); carried 
forward, £2,616. 

TRUST AND LOAN COMPANY OF CANADA.—Six months ended 
March 31st, net profits £15,713, and after carrying to the reserve 
fund £2,981, the balance at credit of revenue, including £15,691 
brought forward, is £28,423. Dividend at the rate of 6 per cent. 
per annum, and a bonus of 4 per cent., leaving £17,048 to be car- 
tied forward. During the period embraced by these accounts the 
reserve fund has been charged with {5,694 for loss on securities 
realised in Canada, and with £163 for depreciation in value of 
investments held in England. This fund now amounts to £175,983, 
compared with £176,457 on September 3oth last. 

UNION-CASTLE MAIL STEAMSHIP.—The report for 1902 states 
that since the cessation of the war in South Africa the shipping 
industry has not yet assumed normal conditions; great delays to 
the intermediate and extra steamers, entailing heavy expense, 
having continued to prevail throughout the whole last year. After 
providing for debenture interest and preference dividend, and the 
interim dividend on the ordinary shares, and after strengthening 
the reserve funds, and allowing depreciation on the fleet and 
property, and setting aside {15,000 for the benevolent fund, there 
remains £58,735, which includes the balance brought forward. 
The council recommend a further dividend, tax free, of 6s per 
share, making a total dividend for the year of 10s per share on the 
ordinary shares, {16,183 being carried forward. The council have 
found it advisable to add £150,000 to the insurance fund. 

WEST AFRICAN GOLD TRUST.—The report for 1902 states that 
there is still considerable depreciation in the market value of some 
of the company’s securities, all of which stand in the books at or 
under cost. Great progress in the development of their properties 
has been made by various mining companies in which the trust is 
interesied, and the results obtained have been highly satisfactory. 
No profit and loss account is submitted. A 


MINING COMPANIES. 


MOUNT LYELL MINING AND RAILWAY.—Cabled advices have 
been received from the head office at Melbourne of the summarised 
—— of the c >mpany’s operatic ns for the half-year ending 
poe pant, as ollows Net pr fit, £48,665 (after allowing 
or depreciation, £18,319 ; dividend tax, £1,375; special mining 
exploration, 47,993); credit balance to profit and loss account, 
£293,113; liquid assets in excess of liabilities, including £50,000 
special reserve fund, but excluding stock on hand, / 


251,718. 

NEW ERA CONSOLIDATED —The report for the period from the 
formati n of the company to December 31, 1902, states that the 
capital is £400,000, divided into 400,000 shares of £1 each, appor- 
tioned as follows:—To the vendor company, 240,000 shares ; 
shares to provide working capital offered in the first instance to 
shareholders in the New Era C pany at par, 80,000 (this issue 
was guaranteed at 30s); to reserve shares, 80,000— 400,000. The 
issued « pital therefore stand £320,000. Of the 80,000 shares 
offered t » shareh Iders in the New Era Company, Limited, at par, 

balance of 192 shares was duly 


this issue at 30s per share. As to 


ae rking capital share issue up to 
coruary 12, 1904, at 405 per share. The report desc~ibes the 
properties owned by the comy 


ny, and a map is presented showing 
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PAARL CENTRAL GOLD MINING AND EXPLORATION.—T 
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| of £9,361, the amount written off as depreciation inne addition 
_ of £50,930 to the debit. 
including {2,077 brought forward, £62,090. Interest on deben- | 
tures and loans, £4,791; written off for depreciation, £10,000 ; 
retort replacement account, £16,926. Dividends (6 per cent. on 
preference, 20 per cent. on ordinary), £28,100; carried forward, 
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of native labour it has not been deemed advisable 
operations. The costs incurred on the mine during th 
under review have not exceeded the normal expensee tne period 
down property, the total amounting to £1,348 The ot e a shut- 
account shows a debit balance of £41,569, which. with «.. and logs 
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Che Commercial Times. 


SERRE 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Under the influence of a much warmer temperature, young 
cereal and hay crops should derive great benefit, vegetation in 
general, having hitherto been kept in a backward condition, by 
cold and ungenial weather. The market during the week pur- 
sued a steady course in regard to breadstuffs, there being no 
undue pressure shown to sell, although the demand, on the other 
hand, proved of a quiet nature. Since the publication of the 
decision of the Government to grant a rebate of the duty paid on 
grain in warehouse, on the 1st of July, holders have naturally 
manifested less disposition to run down their supplies, although 
there is little inducement to increase their holdings, in face of 
heavy shipments and improved weather conditions. English 
wheat is still in small supply, and the better qualities found 
buyers at full prices, although towards the close best points were 
barely maintained on some local resorts. There is no new 
feature to record concerning foreign descriptions, the demand 
from consumers being of a hand-to-mouth character, but 
sellers evinced no disposition to force their sales, and 
values in the majority of cases ruled steady. The 
flour market displayed a firm tendency for all brands, although 
the actual amount of business effected was confined to a rather 
narrow compass, due in a measure, to the reserve of holders. 
The cargo department for wheat has been devoid of animation, 
but here, again, sellers exhibited an attitude of indifference, and 
consequently values maintained a firm level. India still figures 
as an exporter, and shippers have demanded full rates, while 
Russian kinds are mostly above this market, but exports to the 
Mediterranean are still on a good scale. 11,500 qrs ft 1 Walla, 





taining 13,000 qrs Black Sea, due out June 3, at 298 34; with 
17,600 qrs Californian, arrived, at 31s 134d net. Later sales 
° ; - WV 1 
at 28s, and 30s 6d was reported paid for the Madagascat Walla 
Walla, arrived. There has been a moderate business Goin 


> 


flour on passage for the United Kingdom is estimated at 2,205, 
qrs, as compared with 4,220,000 qrs at corresponding perioc 
year, bringing the total amount afloat for luro 
4,535,000 qrs, against 5,930,000 qrs in 1902. The marke 
ing barley is inactive, and more or less nominal, grinc 


hi; 


Round ruled firm, but quiet. In the cargo! 
n a fair business doing, principally cond 
Plata, and for which values tended against buye! 


1 





Se enenenerenansionsanneeeen ene CON 












May clearance, changed hands at 31s 34; 3,800 tons, Rosario 
Santa-Fé, per Craigneak, 62 lbs, at 28s 3d, and the Cairo, con- 


in- 


clude the Melbridge, 3,960 tons, Rosario-Santa-l¢, 62 lbs, afloat, 


joing in 


parcels, and firm prices were realised. No. 1 hard Manitoba, 


. - nitok 
due, sold 30s 6d, May, 30s 14d. No. 1 Northern M anitoba, 

* - ‘ * . v1} onaon, 
afloat, 29s 9d, May, 29s gd; and No. 2 Club, April, Lond , 


T tity of wheat and 
30s bd, with ditto, May-June, at 30s. The quantity of wheat at 


: an oc market for 
meeting with slow support, at easy rates. The cargo marke’ *" 
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May 23, 1963.1] 


3,800 tons, yellow La Plata, April 30th bill of lading, sold 
o38 od; the Petuna, 2,300 tons, just sailed, 21s 144d ;the Lust- 
leigh, 4,500 tons, ready to load, June roth, at 19s 9d; the Eastern 
Prince, 2,500 tons, ready to load, May 25th, at 20s 10%d; 3,500 
tons, April-May, 208 gd ; 3,000 tons, July-August, 19s 744d; and 
» coo tons (in bags), June-July, at 19s 10%d. A composite cargo, 
net Trevelyan, May 13th clearance, comprising Galatz-F oxanian- 
Bessarabian maize, Galatz-Bessarabian maize, Bessarabian 
ditto, and Danubian-Bessarabian barley sold 23s 14d, 23s 3d, 
23s 3d and 15s respectively. For the W ordsworth Poti, loading, 
sellers wanted 22s od, and 23d 3d for Galatz-Foxanian-Bess- 
arabian, May-June. American mixed parcels, afloat, sold, 23s. 
Bessarabian ditto, 23s 3d; Odessa, shipped, 22s gd. Oats on 
spot were again a slow sale on spot, and prices denoted a 
drooping tendency, arrivals being extensive. Wheat: The 
cargo market remained in a dull state, and prices in the majority 
of cases were 3d lower. 30s gd, less two months, asked for 
Marie, Walla-Walla, arrived. This description, on passage, would 
probably come at 30s gd, and 30S wanted for October-November. 
21s 3d asked for Jacques, Californian, loading; and 30s 9d for 
August-September. For La Plata, 53% lbs, 1,850 tons French 
seed, per Coimbatore, arrived off coast, 2gs 6d required, and for 
Francesca, 1,750 tons La Plata, on sample, sailer, off coast, 
28s od bid, with 29s 144d net asked. Frank Parish, Rosario- 
Santa Fé, May 13th bill of lading, on sample, sellers, 28s 1%4d; 
and 28s 9d wanted for Tymeric, 62 lbs, loading. 30s od asked 
for Nelson, 63 lbs, Russo or Hungarian seed, loading. Brussels, 
sailer, Bahia- Blanca, 63 lbs, on passage, offered at 30s 6d. 
29s 414d asking price for Odessa-Nicolaieff, June. Prompt Ulka, 
sellers, 298 6d. Late yesterday: Orion, 2,800 tons Rosario- 
Santa Fé, at St Vincent, 6134 lbs, sold, at 28s 1%4d; and 2,750 
tons, on sample, June shipment, made same price. Maize in 
good demand, at rather firmer prices for La Plata; round sorts, 
| however, being quiet, unchanged. 21s 4'%d paid for Valhalla, 
| 2,000 tons La Plata, May 18th bill of lading. 3,o00 tons same 
quality, June-July, sold, 20s; and 3,500 tons, MayJune, 20s 414d. 
The Helmfield is ordered home. Poti, per Wordsworth, about 
| loading, offered at 22s od. Galatz-Foxanian, prompt, held for 
| os 6d; and Galatz-Foxanian-Bessarabian, May-June, 23s 3d. 
ate yesterday, Ashley, 2,800 tons La Plata, expected to finish 
| loading May 28th, sold at 21s 114d. Parcels: 20s 3d paid for 
a Plata, May-June. Barley quiet. 18s 3d asked for 5 options, 
lay to July, and 17s gd for 8 options, July-August. 18s 3d asked 
| for Twilight, Black Sea, loading. Fernlands, Taganrog, 52 lbs, 
May 13th bill of lading, sellers, 18s 6d. 18s 3d asked for Dora, 
| Odessa-Nicolaieff, due out June 4th. Oats dull. 


The London Produce Clearing House, Limited, supply the 


1 AMERICAN WHEAT QUOTATIONS. 


Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 


Hi 
May 16. May18. May 19. May 20. May 2). May 22 


s a s ad s 4a a a 8 ad s 4a 
i June delivery ......+. Cita 2S .. 6. Ss 8 &.. 8-S.. 6:8 
|| August delivery...... 6 68.. 6 68.. 6 6% .. 6 GF... 6 6... 6 6} 
‘| Guisberdeliverys .... G6 18... © Ms... © H.. 6 1. 6 2 . G 13 


ii LONDON MAIZE. 


1} May 16. May 18 May 19. May 20. May 2]. May 22. 
s d s a s ad s 4d s a S 

|) CO ncccwi Ee sa @ ee 2S 2 Oe. € SS... 6 

| September delivery. . te a ee oe, fe a 

AMERICAN MAIZE. 

May 16. May 18, May 19. May 20. May 21. May 22 

i} s 4d sd s a s a s 4d s a 

June delivery ........ ee ee eo, Se ok a oo | €} 

| Contracts tor 206,400 centals Am. wheat registered during 

1,800 Ke London maize 


i ’ ” 


1,090 x American ,, 


week 
” 
” ” ‘ 


|| The following table estimates the home consumption of wheat 
i 





during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 
|} 1599-1900 :— 
| 2 ine ~ 
1902-1903 1901-1902 1900 1901 | 1899-1900 
i : ss cwts. cwts. cwts. cwts. 
Imports—Wheat (37 weeks to May 9) 56,355,020 47,584,190 49,363,190 41,965,900 


Flour “ a 13,813,700, 13,730,000 1€,277,2% 14,922,9¢0 


3 


i 70,169,320, 61,314,190. 65,540,390 56,888,800 
| reek ending May 16—Wheat ....| 1,388,420 1,899,200, 1,179,600, 1.368.100 
BF ys senntdereanepebiolipanatiore 366,200 416,990 435,400! 506.800 


o~ 


| Total imports 38 weeks ....| 71,923,900 63,630,200) 67,2£5,300 58,763,700 
Less exports—Wheat........... weee.| 253,400 229,500! _ 207,400 306,900 
MRS cde $esanuve dtahaytavccavs 86,490 136,500 296,400 315,300 


| Aaa to Net i NTS oceans svectanin 71,684,196 63,264,290 66,751,520 58,140,900 


ig the estimated sales of 
accewes <| Caen 25,752,400 27,882,600 30,405,000 


ght weeks’ home supplies .., 93,895,600 89,016,600) 94,634,100 88,545,900 


{| > price of English wheat per s a s a .-¢ s d 
1 Saar oa srvecseecoseee, 27 9 | SL 1 “7 7 23 7 
} Vt. socsccsesevecessccccorss| 6 5 72% | 6 4 5 103 
| 





ibn enianiek tie bushels. bushels. | bushels. cinieiie 
Do PY, in U.S. centres, bush. 30,65>,00C 33,577,000, 42,498,c0c 26,263,000 
= co in cwts.., 16,422,390 17,987,640 22,766,8 0 24,784,009 


COMPARATIVE AVERAGES OF GRAIN. 


| The foll Wino ic - . *,¢ 
the Aversee po’ 2 Statement showing the Quantities Sold and 


| sneak age Soe of British Corn (Imperial Measure), in the six 
each of ot May 16, 1903, and for the corresponding week in 
» Of the years from 1902 to 1899 :— 

ey, 


ee ee 
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Quantities Sorp, AVERAGE Prices. 


| Wheat. Barley. Oats. Wheat. | Barley. | Oats. 





sh| qrs bsh| s 4@ 8 
- 15,844 
19,618 
17,400 
16,722 
21,538 
20,631 


a 
2 
~ 


1903. rs bsh 2 : 
May 16.. 68.505 4 ay 
9..| 58405 6 
. 2..| 53,890 1 
April 25 .| 43,038 4 10,209 
7 
0 


ne 
2 
- 


18..| 32,038 
1l..' 47,638 


1902 ......; 40,387 1 

RR 52,875 7 2, 
eseece 83,941 6 5.63 
MSBD 2.000. 98,144 0 . 
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9,942 
11,450 
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THE IRON AND COAL TRADES. 


The condition of the 


17 ind steel trades generally is not so 
Satisfactory this week, the slight improvement which was re- 
ported last week not having been maintained. The pig-iron 
warrant market at Glasgow has been dull, and the last quotation 
Was 53S. Stocks in Connal’s Stores (Friday Glasgow, 16,157 
tons; Middlesbro’, 144,797 tons; hematite, » tons : 


Our Middlesbro’ correspondent’s report, dated May 
follows :—Pig-iron: After being w 


veak at the earlier part of the 
4 


week, our pig-iron market closed firmer, especially for Middlesbro 
No. 3 foundry pig-iron. This is now quoted at 46s 6d, and a trifle 
less would be taken for secondhand iron. East Coast hematite 
makers have shaded their price somewhat, and mixed numbers can 


+ 


be bought at 57s 3d to 57s 6d. Shipments are favourable, and 
Manufac- 


include a large cargo to the United States this we 
tured iron and steel: Prices unchanged. Steel ship plates, £6; 
iron ship plates, {6 12s 6d; steel ship angles, £ 




















2 [ {5 10S; iron ship 
angles, {6 7s 6d; iron bars, {6 10s, less 24 per cent. Iron ore: 
The price of best Bilbao Rubio is a trifle easier, and quoted at 16s 
Best Bilbao Rubio iron ore (50 per cent. iron), 163; Gellivare 
(Swedish) iron ore (60 per cent. iron), grade (hematite), 18 
““C"’ grade (Cleveland), 148 3d; ‘“*D”’ de (basic), 14s 3d, c.i-f., 
North-East Coast ports 

The Zron and 1 Trades fk writes as follows 1 ting 
manufactured iron and _ steel In the market for finished 
materials there is, on the whole, a what quieter tone, and 
new business is not ming forward in satisfactory quantities 
Producers, however, are not riously affected by this falling off 
in the demand at present, as they still have sufficient work o1 
their books to keep the employed, and quotations are about 
naintained. Nominally, there is no change at all; but in some 
instances less than the basis rates are being accepted to secure 
business. The drop in pig-iron has not affected this market 
much, except that markers are, for the moment, able to buy 
more cheaply. When pig-iron prices went up 1 ntly, fini 
taterial was not advanced to anything like the s extent, ar 
now that they are going down, there is no immediate necessity 
to follow them in that direct It will be time enough to 
do this when the orders in hand begin to fail. Shipbuilding 
material is in only moderate demand; but the situation on the 
Clyde has been co1 lerably improved by the resumption of 
work by the engineers. Steel ship plates are quoted at from 
£sissto £5 17 6d, 1d botler plat at £6 to £6 2 i, f.a.s., 
Glasgow, while on the Tee he for xr are slightly dearer, at 
{6, and iron ship plates mmand £6 15 The bar trade 1s 
without appreciable change, except in Manchester, where some 
jUauties are obtainable at « siderably under the quoted prices 
In Scotland, merchant bars are selling at £6 2 ito £6 ss for 
ordinary brands and angle iron, and £6 7s 6d to {61 rd f 
selected. In the North of England, mmon iron bars 
quoted at £6 tos, less 2% per cenit., and heavy : i ils 
ix 10s net, at WOTKS, 

i The coal trade is rathe: t, except, perh Wal 
where the stean al trade displays « tivi Busi 
ness in the coal market at Newcastle continues steady, and for the 
remainder of the month the outlook is fairly good. There ts \ 
a good inquiry for best st m ; l gas ¢ iis for early hi 

and even SE snd- lass stea are also in rather better r 
while bunker coals, though | tif L, re moving f fairly 
and steam smalls are quite scarce. Best 1 

are quoted fir f | t ent prices. 

Best steams, 10S , t A ) ‘ 
best gas, gs; second qualities, 8s 6d \ Lan i I rt st ee 
that a generally quiet tone is coming over th de : 
district, and although pretty nearly full ti ked 
at most of the collieries, the output J fr 
is considerably in excess of requir ts, a d arly S 
are here and there accumulating, chiefly under loa vagons 
This is tending to weaken prices, as, tances, to ele 
clearances, collieries are prepared to qu whist 
in addition there is increasing competit n SS itput 
coming in from other districts \ slackening off 1 a i . i 
for all descriptions of housefire coal is now making Msell de- 
cidedlv felt. and the better qualities are hanging at colleries, 
with the result that pits are being put on less time, to prevent 
accumulation of excessive stock: Prices are being fairly well 
maintained at about late rates, but the market f sitio 1 is weak, 
owing to increasing outside ympettl es A od conpene es ber 
some of the quotations in South W ge eee 
148 od to 1<s 3d ; S ds, 145 3a to 145 * Bree wadesbar tery on? oc, 
small. best, 8s 3d; se nds, 7s 6d to 75s gd; housen lds, best, 


3 


u 
148 6d to 15s 6d; seconds, 125 to 135; No. 3 Khondda, large, 
148 gd to Iss; No. 3 DI fn, 125 t 128 Od. 
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THE COTTON TRADE. 
LIVERPOOL, May 22. 





There has been a fair spot demand this week. Estimated sales, | 


" «2.000 bales, whereof 46,530 American, 2,600 Egyptian, 2,010 


Brazilian, 860 East Indian. Of these 5,500 for export and specula- 
tion, and 46,500 for trade. Import, 62,793, including 28,369 
American, 3,646 Egyptian, 8,333 Brazilian, &c., 22,445 East Indian. 
For American, there has been a decreased demand, and a moderate 
business has resulted. Quotations are raised 12 to 14 points. 
Middling quoted 6°30 
co and quotations of brown and Upper are gently raised # to 


4, Fully good fair brown quoted 9. Quotations of Brazilians | 











In Egyptian, a moderate business has been | 


week ago. Home American yarns have contir 





, 7 

irregular, with really only quite a sorting-up trad settled ang 15 ..C.B 
and that merely in the case of users fndine .~ Ng through Bs vil 
| Otherwise there has been no disposition ame b en Wants, ex] 

| to enter into negotiations. Bundles for chinmen mes | 1g ..H.! 
| new feature of interest. Odd cases of slightly mae oe | _ = 
| Egyptian yarns are noted, but here again the min,” * * Ine 
have a restricting influence on business, and numero. » ..H. 
| report a comparatively idle week. The quotatin 7 Salesmer = 
again merely nominal. _ wr on ; 


2 
< 
> 


() Comparative Statement of the Cotton Trade. i E 


eS ee pt 
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{ = 
. > at as , . 7 i! H. 
are advanced 12 points. In Peruvian, rough have been neglected, | ae __ Previous Weeks in 193, |} 3 ..J8 
Moderately rough is slow of sale, while the quotations for smooth | May '|Price iio hi ] 
are advanced 14 points. No business reported in Sea Island. In | 2i, | May| May Api’ my Price | B 
East Indian, a moderate business has been done, and quotations | 3908 14 1. | | ae | 
are raised ,, to}. The market for American futures has been | oe aoe ra at ——} 
wildly excited during the past week, with wide and rapid fluctua- | Raw Cotton—Middling American.per Ib, 630 610 5°5¢ at 2 t } 
tions, and prices show an advance of 11 to 124 points for old crop | eealateei Soe fair brown Egypt-per Ib 09 0 84 0 82 O80 & og || 
and 184 to 224 for new crop positions, closing quietly, steady. May, | “” 40's wett e aeietonses aes 6 a : Hi : it 074 0 70 fe || Ma 
6°03: May-June, 6d; June-July, 5°97}; July-August, 94; August- | — 60's twist (Egyptian) ......perlb 014 0 13, 0134 0 38 01g Die \\ bad. 
September ' 984; September-October, 36%; October-November, Bite. Puiatens 116 yds, 16 by 16, 32’s and * : oO 
. . ’ / cacao » ene e _ a, > . — Miidae's seccseces CeSereresessece es 6 14 3113 7 l 7 \y 17 i 
‘05 ; November- Decembe tr, 4°95; December-January, 93; January | 36-in. shirtings 7% yds, 19 by 19, 32's and 5 7 13 7113 6113 ¢ | 
February, 92. Egyptian futures are 2 to 5 points higher for near, i -arasepet ieknteesnesass seeeeeee13 10813 7413 113 113 0 3 9 || 
and 10 to 15 higher for distant deliveries | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......7 7 7 6 7147141717) 41 | 
ie CURRENT PRICES | 39-in. ditto, 374 yds, 16 by 15, 8$lbs ....16 7 6 6 6 146 1161 6 } TI 
a ease tinpcidpmeamncenetstasininaiatnsensennt . . - felt i 
> oe (II.) Compared with Previous Years.* \| | veer 
| | Fr = | | & |\Same Period Same Period ee —_——- - ene ebsagca aoe ae li bu 
} 5 = | 5 ic ° . 1 | ee. 
| | A |e | = | wt — Corresponding Datesin || | den 
Descriptions, i | : ase — ee May — aa | so 
g/e(Biele!i8 |e edi gis lSei a | Rite beak (tare | \) ine 
Ste iS isisz iM lS isle lS cele 1903, 2902. 1901. 1900. | 1899. 1993, || \| high 
Vie ~ Bim awe a ~ - 1} hg 
Da as —Tetateitatanesimiatataia ~ ale ale.) eT ee a but 
American. ad d d a d a d d | d ( d d s.6 ie@.@2i-6:4 S a a ais 


Sea Island........ per Ib! oo | e+ | «+ (23. (M4 [22 ||. |} oo 25. |. (| 3 
Florida ditto eeerevcecs oo | OO |e: lit -- 12 © leet 114 3 
Ord’ G OLM™MidGMMF LM Mid GM 4 
American ....... vecace. D'O6 5°86 G10 6°30 646 G68 448) Say See!) 4 

Brazilian. 
pemsennns eee ee |6°06 636 658! .. ) .. : 
SEE ecencsaesecesuwonde o» |6°04 G507E46) .. | .. || 43 5 ee 





; 12% | varns—3z's twis b 0 Gi 
M Mid GM | Yarns—32's twist ......++++000+-.per lb) O 82 ; is 
5 A FU 

0 


Mid MF Fr. GF, Ga Fne MF Fr. | Gd. MP Fr. | Ga. 


s | 36-in. shirtings, 76 yds, 19 by19, 32’s and 


i 
| Raw Cotton-—-Middling American.per Ibi 6°30 5°05 428 
| Good fair brownEgyptn..perlb 0 94, : ) 


— 40's weft ..........scecce--perib;| 0 8 
— 60's twist (Egyptian) ....per lb) 0 14 
| 32-in. Printers, 116 yds, 16 by 16, 32’s and 
BO ac cctuasveusss dbieheevesineh ooo 14 6 13 0 12 Til 




















4 
> 604 630646 ..|.. | 43 oo |i oe | 4x8) 44 \ 
Paraiba «+ .s.seeeseeee: oo | G08 630 O46 3 Bh EL AMUN ace sedasins pinnate ss eoeveee(L3 10h 12 6 12 1412 61 41 9 | 
Ma. Soe evebernseoes * 604 63046 2. |’ 14d is | ce |) 4k | 4a 1. | S8-im. ditto, 38 yds, 18 by 16, 20 Ibs......,;7 7, 610 6 9§/610,/5 9 511 || th 
oes Ae 5b 0sS200 co6ne oe 604 6306 46 ee se i = | | 39-in. ditto, 374 yds, 16 by 15, 8} aE 6 7 510 5 94:5 10 49 4)) ye 
a annan oreseecesore * ** ** | #e ee oe ee 72 5 6° -_— a p ee - - sunbiaemiineten 
Egyptian. : | zs laa : _ : * American cotton being quoted in decimals of a penny (no discount) from || ne 
DIE nskvidooeersss%s 58 Gk Bre Of, 9F4. 9% 5 | GA OH 4g | 48) GE | October 1, 1902, we give the prices at corresponding dates of previous years || s 
eer See ie ee BIS 94 | oe | we | oe | Oh) | w+ | Ste in approximate decimal equivalents, SP 
Smyrna, Greek, &c. ....| o- | «+ | 48 | 53 | 5h). 1 4 1 43 | 4 |] BB 4 43 1} ta 
West Indies, &c. | } : | 1k j 8 } aa i] i T 
Tahiti Sea Island oo | se}. 06'] o0°] se lec Heo | Ge 1 ce Tee t | | i} ban 
eeeeee j a a! . | to 
Peruvian—Rough ...... oe | eo | s+ |835 860 890) ..) .. | 7 oo | cs..| Ids THE WOOL TRADE. o 
Ditto Mod. Rough ....| «+ | «+ | 5°80 660/730 .. || .. | 58 | & oo | ote 6% | 1} | y' 
Ditto Smooth ........ «+ | 602 650 646 658 668) 423 1/5 | 5a 455) See) 48 5 : 7 ; rae ; ; ; i 
Ditto Gea islend...... oo Loo | M1818 (Rh Lit ae 4, i) There is less business doing. Spinners complain that they || b 
B19! c cee = : } | or . 7 2 |i i 
| vevees) ee | se | 542 550 562 GUO) .. | 43 | 43 || .. | St) 47% | cannot give prices asked for wool, and make any profit. \| i, 
East Indian. GFr rer Gd. F GFne S'fn |G F Gd Fne G F Gd.'Fne | . me. : ; pt F i} es 
Surat—Mac. G'nd Surtee| .- ec | 593; SZ} .. ce | we | os ew | oo | 4% Our Bradford correspondent, writing on Thursday Says:— || Cc 
a Broach] «- | «- | 535 543) 58) .. || .. ( 4y5' 448) .. | 388, 49 | In London there has been no sign of slackening in the den i) v 
ane Songs war. .| a oi . ta a 4th 433 a3 7 | 3y 33 | and prices, even for the stronger grades of crossbreds, are main i | 0 
pO lige o« i i is “* ¥ a a ‘ . . } o 4 oe ¢ } 
M.Gin’d Bhownugzarl 4ex. 4¢n 4yn 400. 43 3364 | 4% Sy, 3x5| 33 | tained with unbending stiffness. So far, however, there has || | 
UH eHOWNUERE ‘ ; & Sis SZ | ee 3) Sis . 7 : ’ ‘ ce Tae | 
Oomrawuttee, No. i ..| 44 48 44.) 4m | 448 .. || 385) 4A,) 443) 3h) Sxz! SH8 been very little response in this market. Users are able to keep || | 
4.1 is 2 we 25 f 7 v . yaa ° . = 2 j 
M. Giz'a O No.2.. 434i 43 , 3; 483) - || 2s 353 an + ( $32 383 going on old supplies, and simply will not pay higher prices. || a 
oi. 4710 G VOMmTs Né & 7% S oT co 325 : : ‘a 2 Ty . » » . rs . i : “4 a, OS + y 
=) Oe ‘ 4i, gis a 52 3 47 Sis 35 38 Copmakers, however, have nothing in hand, and are obliged t HY 
°° NO, Zi ee oe 2 $ 4 ee * 32 i ee | 32 $2 ' . - + 1 a 4 
M. Gin’d Khandeish..| .. | 4) 4a) 414) .. | c. || 2. | 388) eo |] cc | See e- | ASK higher rates, though they cannot make them. Some Eng ish i | 
a ae oo | oe | Sifu 4yh, 4B | oe || 0. | 385 Sha Stz\ Syz | wools are beginning to look as if they were cheap in comparison, || 
M. Ginned Comptah..| 442 «. | 4 oo |] 3h | 4B | oe | Soy! Ste! « ‘ cia Jaeeiiela a a . ’ + 1S aa ine the |] | 
Basalkote . Pee ee ae oe oF S14 * er and are attracting rather more attention, but prices in the| 
ee a St 2 aloo Bi Ss 42 os 348, 338 ** | 3¢x| 34, | COuntry are higher than can be obtained here. On old contracts, |) 
; Mac hine Gin'd Scinde| .- «+ 3 Sa.) Sty Ade} co | oe 3 a. $3 | Sis spinners in the export trade are still busy, but th y are not i] 
IES . caduréwsensscns a 2 3h 4 445 | 3H 34 i 2g St 3% getting anv new orde . . yme trade business is exceed: || | 
Machine Ginned Benga] i ° 34 6 4 4 ys 48 a aes oe 3a 348 ake S lz y e oraers. In the h ne trade ine 1 
Madras—Tinnivelly ....| 54 | Sak Sym 2. | oe | oe 44:44 | oe || 33 4¢s! .. ingly slack. ; ail 
. - Western ....| 435) + | 435) 2. | oo | oo || Sh | 48 | o-_|| See Sue) --” Messrs Cnas. Balme and Co. write on the 21st inst. :—Daring | \| 
Commilla te teseeecences Nod xy No.l], | 52) oe -- Nol 4s .. \NOl| 4%, | the past few days the tone of the market for merino wools has | | 
Coconada, Red ........ Fa ris ae aad ~~ ee Fai r3} 7 


eo |\Fai r3fs! .. 
| 


Imports Exports, Consumption &c. 


1903. 1902. 


Bales. Bales. 
Imports from Jan. 1 to May 15....... . BEE war 1 
Exports from Jan. 1 to May 15 ..... ' I 161,893 


Btock, May 15 644,790 = aevvee 


15 wo «=: 458,965 ccc cee 


1,013,850 
1,393,200 


These figures show :— 
Bales. 


A decrease of imports compared with the same date last year of...... 56,090 prices for all other sorts have hardened, and now rule 20 ] r cent. | 
25,460 TICE ‘ s hav led, and n if 


An increase of actual exports of 


been hardly so firm, French and German buyers, who operated 
with freedom during the earlier part of the auctiong, having 
recently acted with greater reserve. The result has been some 
slight reaction in values, which now rule in averag 
dearer than at the close of the March series, the weakne 
most noticeable in the rates paid for faulty and in! F 
scriptions. No slackening in demand has been experience 





crossbreds; indeed, competition for the mediun d 
grades has latterly become even keener than bef ihe e 
: - J aoa . oa altered. Dut | 
tion of the finest qualities has not appreciably aitered, |) 





eee renee Se eee er ere % . 7 es : ch ments 
n increase Of quantity taken for consumption of ......... sreubseces . _65,770| above last series’ final quotations. 5 uth African ee i 
I i on on cr eneasuaien crecesccecesesess 369110 | meet with a ready sale at the values current last week. | 


In speculation there.is an increase of 36,040 bales. 











r the week ending May 15 amounted to 36,449 | commenced on May 5th, being the third series this year: 
juantity of American cotton reported at sea for Great Bale Number of Bales sol 
i 1g cable advices to date) is 82,000 bales, against | Date. Bale Pmpt. ToHome ToForetgt 
, he corresponding period last year. May. Selling Brokers. No. May. Buyers. Buyers. 
. . r § ..Buxton, Ronald and Co...1 2. «2 cere 1500 sore 20S 
—______ — G. Balme and Co, povenened oy aa. anes a sone ae 
Jacomb, Son and Co, ....1 .. 19 ««-. 3 sore See 
MANCHESTER, May 21. John Hoare and Co.....001 22 +2 soos 15359 cove 4% 
; Th . ia Siena Micra santidlinadl inal ill 6 ..H. Schwartze and Co. ....1 ee 2 cece yo: cove 3 
eit eee 1 the Markea advancs 1 Ameri Du Croz, Doxat and Co, ..1 ee 22 ese on 4454 
ton, though to-day there is an easier tone, but values are 7 oe a eran oo 21 weve 4 ~ eae ean 
i hiche 1 the wee as will be seen from the tables i, Irwelland Co. .......-l .. . core 1,000 coos “ 
wren em coe . be a es table 8 ..Willans and Overbury....1 .. 22 ...- 5,20 on 
ee 7 weet Has practically at a Buxton, Ronald and Co...2 .. «- see 4,000 cere on, 
stand inuf urers report th indifferent offers | 9 ..C. Balme and Co. ........2 «2 25 we+- 3,450 . 
| i é b no onse at all t ffers wired out. Neither H. P. Hughes and Sons vel ee te tee “§ ~ oe 
for J] , “ tlete ha we heard of anything ' 11 ..Jacomb, Son and ae eer 25 cove FL : 
ere ; ~e we Shytning Of | 12 ..Thomas and Cook.......-1 «2 26 oo 1,02 . 
i it rr ‘ Printers a ver WwW also, and home Windeler am Oo. ccccccock co co cove 89 = 
ra th ' ble at a ling near current quota-|,, H-Schwartze and Co.....2 .. .. se. 2467 g 
tior Heavy ths h i tl have ved a little better 15 ..Du Croz, Doxatand Co, ..2 .. 27 «+++ - i * 3 R59 
fr t : tionally higher rates th : a ee H. Irwell and Co, ........2 se «+ ceee 1,950 
i ‘ ‘ rig he f 4 --Buxton, Ronald and Co...3 .. cove - 


| The following is a list of the London Colonial Wool Sales, ' 
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g tier ted ‘ . ‘ - ~ € 
4 Cc Balme and Ge . csee0s« 3 . 29 sere 5,700 cere 6,800 eoce 12,50¢ | ee Se medium, 62s. 4,641 bags Costa Rica fine to very fin 
are and Co......- 2 ee eevee ** ¢ i bo Cc rv. Sos t = eile —— 6d to 725° good bold, 70 
7 serpent Overbury....2 «+ ++ sees 2000 ...- 1,700 .... 5,700 a. - It es t — i ty size, 708 ¢ . to 735 ; Zooc id, 4 ; 
wa June 758; Guil to fair bold, 59s 6d to 66s 6d ; Dold smooth, 60s; sm Ota 
18 _H, Schwartze and Co, ...-35 oo: | & were —_ owas oo cone ones hard palish, 59s to 65s; good to fine middling, 60s to 67s middling, 
. Buxton, Ronald, and Co..4 oo ee . — ee) ee } 558 Od to 58s 6d; low middling, 49s 6d to 52s 6d; smalls, 36s to 
10 , sle TR cbceceerh 00 . . eee8 wi eeee OF ae a . ae pd : ats a d , . 
- berg nee Diiccsies te gn egeg- MA dase. GREE tcc Se 475 6d ordinary dull brownish, 408 to 42S; peas, to 89s 6d 
», HughesandSons ..2 .. 3 + eo Oe Coe: aeee BY brownish ditto, 45s 6d to 46s 1,601 bags Guatemala: boid 
29 ..H. P. Hughe 2400 2700 © iA <— z te ™ 
~ C. Balme and —_ soneeree . * eoce SSW eeee ’ cere DAVY greenish col ry, 57 3: sm grey, 55S c 
and Cook ...+.++- oe «- eee .* eee * core lnll erevick Bw aos einen z og D 
" armans ned Overbury....3 .. 4 «+++ 2,000 .... 1500 .... 3500 dull greyish, DOS , face low middling, 42s to 
bile - ee \ . ~ > 
2 “y hn Hoare at Se, woncsst © ss ecco ee esee oe aees “¥ 42S 6d small, 32 xi to 538 d: damaged 
2 ..H. Irwell and Co. .....+.- Bee: /U- eee te = sees: we seee se greenish, 48s 6d; lo 2,808 bags Salvador: 
Du Croz, Doxat ot 8 Kite, ia. Bane eee fair bold greenish, < sos 6d; medium, 46s 
. Schwartze and UO. ...- is “sean ee eoce ee eeee ale: - Pes 5 : i, : 
2B See RemaeEDasics As Bo csnn. co- enes + ose to 48s 6d; smalls, 363 6d; peas, 528 to 56s. 369 bags Mexican: 
*"c:, Balme and Co. ......-.- B ce ce. cone : Pal atl vat good bold, 6os: medium 50s to 50s 6d ; small, 358; peas, 518 to 65s. 
Benton, WemeIMaRS TR. +2 «+ coon ss sere om tote ee 25 bags Porto Rico retired. 16 packages Jamaica, sold, 31s 6d to 
39S 6d. The future delivery market ruled quiet, but fairly steady. 
THE SILK TRADE. aa September, sold, 26s 9d to 26s 6d; December, 27s 6d to 
27s 3d, and March, 28s 3d to 28s per c1 
7 ’ wen, 25s 1 tO 25S per cwt. 
Sent : Imports and deliveri:s of coffee into London from commence- 
Market very strong on reports of short crops, but trade very | ment of year to 16th inst., with stock remaining :— 
bad. 903. 1902, 1901. 1900, 
| Tons, Tons. Tons. Tons. 
| Imported Sctvecnees Gage es DO... Bee. ae 


THE LEATHER TRADE. | 





The approaching Whitsuntide holidays have made themselves 
felt in the leather trade during the past week, and the amount of 
business transacted has been decidedly less than in the preceding 
week or two. Notwithstanding the diminished production of most 
descriptions of leather, there is a fair average stock, and values are | 
in many cases barely maintained. Prime New Zealand basils of 
light averages have sold fairly well at a slight reduction in price, 
but there is very little demand for the heavy skins, and values must 
be quoted considerably lower for this description. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


| 
For Reports of To-day’s Business and Public Sales see “‘ Postscript.” 
Mincing Lane. j 
S8UGAR.—The market has undergone only slight alteration during 
the week, but the demand on the part of the trade again proved 


| very disappointing, as beyond fulfilling wants of immediate 
| necessity, there was no disposition shown for business, while 
| speculative interest at the moment is dormant. Raw kinds also 
| failed to elicit much attention, but steady values were required. 
| The world’s visible supply at the moment is estimated at 3,100,000 
tons, as compared with 3,160,000 tons at corresponding period last 


year. 
Home Rerinep.—There has been only a moderate amount of 
business doing in cubes, Tate's, first, selling at 18s ted, and second, 


|| 17s14d. Pieces are without change, but actual sales passed were 
confined to a small scale. Mid to good yellows, 12s to 13s 6d; 


whites, 14s to 15s. Yellow crystallised, 14s 9d to 15s 3d, as to} 
make. 

ForEIGN REFINED.—Cubes are more or less nominal in forward 
positions, the demand being very slow. W.S.R., prompt, 12s; 
AS.R., 11s 9d; S. and T., 11s 9d; Say’s, July, 12s 14d ; Meyer's, 
May, 11s od; R.A.V., 11s ro4d, f.o.b. Continental granulated 
keeps fairly steady in value, in spite of a slow demand, there being 
no pressure of supplies at the moment. Ready parcels sold, 
9s 105 dto 9s gfd ; June, at gs rogd togs gd ; July-August, ros od; 
August, tos 14d to ros ofd; and September, ros 3d to ros 23d, 
with sellers of October-December at 10s 8}d, f.o.b. 

Beet.—Market remained quiet, and prices moved in buyers’ | 
favour. May sold, 8s 33d; July, 8s 53d to 8s 54d; August, | 
bs Ofd to 8s 5fd; September, 8s 6jd; October-December, 9s ofd } 
togs; and January-March, 9s 24d to 9s 14d, f.o.b., Hamburg. 
_CaNE-GRowNn.—In auction, a small supply of crystallised St } 
Kitts, amounting to 487 bags, met a slow demand, and only a few 
sold at 148 gd for good colory yellow. 140 bags St. Kitts’ syrups 
sold: choice grocery, 15s; fine, 148 6d; fine yellow, 13s; good 
medium, 12s. 261 bags concrete sold, ros 6d per cwt. 

Imports and deliveries of sugar into London from January 1st 
to 16th inst., with stock at latter date:— 

1903. 1902. 1901. 1900. 
ts Tons. Tons. Tons. Tons. 
pred teeveescecess 48,220 .. 92,400 .. 122,530 .. 53,710 
ont gaag teeesesseees 61,770 .. 72,240 .. 89,780 .. 61,400. 
a srtsseeeeeseeses 00,000 .. 57,770 .. 59,050 .. 11,500) 
— U.K. ....eeee. 96,460 .. 208,170 .. 201,370 .. 44,000 

ane, Jaggery, per cwt.. 7/3 .. 6/6 .. SS .. Wh 
Beet 88 per cent., f.o.b. 8/44 .. G/lg .e 22 oc 10/63 
Java, afloat............ 10/0 .. 8/0 .. 1/9 .. 13/3 

RUM.—Market maintains a steady tone, and proof kinds | 
evidenced a moderate demand. 

GLUCOSE steadily held, and there has been a moderate trade 
passing, _ On spot, liquid H, sellers, 11s 74d ; globe 3 A, 11s 73d; 
"a 12s 6d; and climax ditto, 12s 9d per cwt. 
bias ee supplies were brought forward at public sale 
ring the week, and a sustained demand prevailed for most kinds, 

Be nerally firm prices. 4,895 bags East India-Mysore: A, 45s 6d | 


|} to Ss: 5 os \ A. : : es 
ts; B, 40s to 61s 6d; C, 36s 64 to 47s 6d; peaberry, 48s to 


a “og Coorg : A, 46s to 648; B, 39s to 508; C, 35s to 41s; peas, 
- pr hes 63s 6d. Neilgherry: A, 48s to 67s; B, 42s to 45s; C, | 
ee 0 408; peas, 46s 6d to 51s. Nelliampathy: A, 41s to 48s; 
70 eg to gis; C, 38s; peas, 44s to 48s 6d. Naidoobatum: C, 
Nip’. 's Od ; peas, 6os 6d. Wynaad: B, 44s; C, 34s 6d to 
ae ie ca to 52s. 770 bags Colombian: dull grey, 50s to 56s; | 
melee ce od to 47s; brownish grey damaged, 52s 6d to 538 6d; 
wm, 478 to 47s 6d; fine hard brownish pale damaged bold, ' 


Delivered, home use 6,760 .. 7,750 .. 8310 .. 7,570 

9 export .. 10840 .. 4,760 .. 10,500 .. 8,410 

Stock.cccccccccccce 31,970 «- 22,710 .. 235,140 .. 19,560 
SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 

following quotations for good average Santos coffee :— 


May 16. | May 18., May19.° May 20. | May2l. | May 22. 








10 30 1 010 30; 2 3010 30:2 30 10 30) 2 3010 30; 1 010 30) 2 30 
a.m. P.M. &M. P.M. BM. p.m. &M.| p.m. a.m.| p.m.) a.m.) p.m, 





| 
| 
| 
| 
| 
| 
| 


s ds ds @€sGs dsds1d4s Gis ds die da da 
ar 25 625 625 925 925 625 625 625 625 625 €125 625 6 
Si chncen 26 026 026 326 326 026 026 O02 026 026 026 0126 O 
September... 26 626 926 926 926 6:26 626 626 626 626 626 6 26 6 
| December ..'27 627 627 927 627 627 627 327 327 327 327 627 3 
March, 1904..'28 328 328 328 328 028 328 O28 0128 028 O22 328 0 


Contracts for 23,750 bags Santos coffee registered during the 
week. 

COCOA.—In auction, a moderate supply was offered, and met a 
generally quiet demand, but although Grenada showed occasional 
weakness, prices on the whole were without particular alteration. 
Ceylonunchanged. 689 bags Ceylon, partly sold: good bold red, 
69s 6d; fair, 64s;,medium, 55s to 57s; broken, 533 to 558 6d; 
small brownish, 53s 6d. 1,706 bags Trinidad: fine marks, 67s; 
fine red, 62s to 648; good, 60s 6d to 61s. 2,325 bags Grenada: fine 
red, 59s to 60s; ditto, rather pale, 58s to 58s 6d; good, 57s to 
57s 6d; fair, 56s to 56s 6d; ordinary pale, 53s 6d to 54s 6d. 4 bags 
St Vincent: fine even red, 65s 6d. 16 bags Jamaica, fair pale, 

2s 6d; fermented, 55s. 124 bags Dominica, part sold: red, 58s; 
pale, 53s. 16 bags Esmeralda, sold, 58s. 60 bags Costa Rica, at 
57s. 20 bags Honduras, 59s, and 30 bags Jeremie, 47s 6d to 51s. 
78 bags Venezuelan, 196 bags Guayaquil, and 122 bags Hayti 
retired. Privately, 300 bags Guayaquil-Caraquez, sold, 64s per 


| cwt. 


TEA.—In auction during the week, 28,500 packages Indian were 
oftered, and evidenced good competition at about the recent level 
of values. A few of the better liquoring grades marked a harden- 
ing tendency, but on the other hand, quotations were easier for 
common kinds showing red leaf. Ceylon sales totalled 27,400 
packages. Good medium and fine sorts were well competed for at 
full rates, but a few parcels under 7d per lb denoted signs of weak- 
ness. The market for China descriptions remains very quiet, and 
actual sales passing are still quite ot a retail character. 

RICE.—Market remains firm, and there has been a moderate 
business doing. A steamer cargo Necransie, 4,000 to 5,000 toms, 
June loading, sold, 7s 3d, Antwerp. 2,000 tons S.Q. Ngakouk, 
June, sold, 8s 9d, ex-quay Liverpool, and 2,000 tons rough 
Rangoon, per Ben Voirlich, at 7s 74d, ex-quay Liverpool, allow- 


The Whisky 
of 
Great Age. 
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quay Liverpool. 


TAPIOCA met a slow demand. 


T 


bags medium pearl and 405 bags seed pear! ret ired, 


sold, at 24d per Ib. 
withdrawn 


BLACK PEPPER — There 


has been a fair amount of business 
doing, and prices moved in sellers’ favour, although easing at the 


close. Singapore, on spot, basis fair, sold, 


6 13-32d to 6 9-32d; 
auction, 246 bags Singapore, 


and 104 bags Wynaad were withdrawn. 
y, 6gd per Ib. ) ju 
' tions, but prices show little or no alte 
. rati mn 
but only a small eon JUTE.—A general tone of steadiness governed the mar! 
233 ot eee the week, although the demand for all positior eo 
| Continued on page 948. 


63d; and 20 bags Tellicherr 

WHITE PEPPER — Market firm, 
been doing. At public sale, 241 bags Singapore, 
100 bags Siam realisex 


elicited no attention. 
Ceylon rojd per Ib. 






“LONDON, ¥Ripay 


SEBROWROOT-perlbs 4 
&t. Vincentcom.tofn 9 2 
a Rashacasenced i 8 
SR 07 
bOOU Aa aty ldp. Ib 
Trinidad, mid to fine, 
POT ews. ......000 6&9 0 
Superior.... ...... 67 
SE cana -goscoe O40 3 


Ceylon, mid to fine.. 59 

os Ariba .... 67 
Th savin cumeaanee £6 

QOFFEE—duty 14d per t 


Ceylon,sm.& low mid. 40 
iddling to fine .. 72 
BABAR ccc ccccesve 0 
Bast india .......... 38 
Do good to fine.... 68 
Mocha, long berry .. 52 
Do, short berry .. 55 
Jamcea.,low tofn. ord. 33 


Low mid to fine .. 55 
Costa Rica sm to f or 33 
Low mid to mid .. t9 
Good mid to fine .. 68 
Oentral American .. 3 
Low mid to fine .. 42 
Foxy descriptions 44 
Vera Paz.. 4? 
Columbian, ordinary 28 
Dogdordtolow md 32 
Do mid to fine .... 4¢ 
i inneseeusvasqe 0 
Bautos, fair to good, 
avrge quay terms 06 
CHEMICA 


Acid, om cae ib 1 
ED niscutvenvers G 
Oxalic, net ........ g 
— English.. 1 
atte seein 0 ite 
glen ine »£5/10; ££/12/6, 
Ammonia, carb..pib 0 34 
Muriate,p. to. Reh. £28 
Sulphate. .......£12/17/6 127 


Arsenic, lump, Y ton£24 0 
Powder....percwt 13 6 
Ashes, pot, percw® . 20 6 
Pearl do dc ...4) 0 
Bieachingpowdr.p.ct £/26 
Borax Eng). ref. cwt. 13/0 
Cream tartar, Crystl. 75 


SES vcieneesovens 73 
Oalomel ...... perlb 3 04 
lodine........ peros. 0 6 
Potash, bichrmt.prib 0 3 

Eee 0 

Prussiate.......... G & 


Sulphate ..perton 0/0/0 
Bal-Acetcs ....perlb 0 4 
Bal-Ammoniac prewt 40/0/90 42) 
Boda Bicarb., per ton £7/5/0 

seyetala, ° x shipptr £3/2/6 

Al waite - 45/15 


0 
I cunennveuss 10/10/0 
Soar lead white,cwt£52 ¢ 
Foreign White — Ff 
Eulphate Quinine— 
owards and Bons 
per ox vieis...... 1 64 
In bul«...... 1 2 
German, Mofactrs’ 1 | 
Do and hand. eae 0 14 





noes 6 
Vermition Chinese ep ‘ik3 
COOCHINEAL . 0 
COTTON— 
Good West'n, cif... @ 28 
oe 

POUR .accs.0e 
DEvgs— 
Aloes, Fine E.1. p ct 2 
Lape, good to fine % 
Aniseed China, star 65 
Bajo Peru..perib ¢ 


CaAooo oOo 


oo 


POE cnrectoccenc 165 
Cardamoms Cevin... 0 
0 
Q 


grecoogs 


tharides ..per ib 
-oll, seeonds . 
Gum Benjwu. Sum. 
percwt...... -¢ mn 


ta 


Ou, DD soon w 2 
Aniseed or" . 4 
Peppermt. Huchhs © 


tn 





and August-October, 
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Commercial Times.—Wieeklp Price Current, _ 


The prices in the following list ¢ are revised on Priday with the assistance of an eminent firm in each department. 








6%d; 
6j,d to 6d. 


48 bags 


1 93d ; 


DRUGS —(Con.)} eds 4 
0 ium eeneouesenews 66 15 8 
brb.,China,frtogd 0 7 3 0 
Senna pods ........ 0 14 0 6 

| DYE STUFFS, &c.— | 

Galls, China, percwt & 0 © 98 | 

Saitiower, Bengal.... 82 6 99 0 

Turmeric, Bengal .. 15 0 0 9 

|Madras...... ae Oe ee 

Gambier, block...... 2? 9 28 0 

Ontch, ord. to fine.. 20 0 24 0 

.pY EW 0 DS— & aA 

0. perton 516 6 0 

Fustic, Jamaica 6/5/09 9 0 
OG aren : 8 80 
Lima Wood ...... 1220 80 

apres, ( manpeneny 6 10/0 8/10/0 

onduras 6 §& 7 § 

Jamaica .. 5/0 4/10/0 
Red Saunders 310 40 
i areca cael 19 0 12 0 
ELEPHANTS tkerH— ver cwh 

oft 50ib & upwards 52 wi 62 0 
buAX—Newcrop £28 £8 

per ton, c.i.f 
ES 28 0 25 0 
Co" Jpecteepeete 28 0 2810 
Petrs Bjtsky ........ %10 5 13 
FRUIT— New— 

Ourrante ....duty22 2 4 os 4 
Amalias ..... -4% 0 18 @ 
Patras ....percwt J€ 0 18 6 
DE eee a 20 9 S% 0 
EE i ib cnc abhipnin 17 0 319 0 
Provincial ........ 339 % 0 

Figs, Trky, Layers.. 38 0 5 0 
NE eee dog dia 25 0 28 0 

Raisins, dty. 7s per cwt— 
Valencia, ME <<. 8 68 
Selected, medium 

to chvice........ 49 0 45 0 

Muscatel.......... 40 76 0 

eae 45 0 76 0 

Sultanas, new .... 35 6 £0 0 
Oranges, Val selected 20 0 25 0 

,. ordinary .. 90 18 0 

Lisbn.&8. U bes. beh 09 00 

EEE cuciduncénese 00 090 
Lemons,Palrmo, p.ce 6 0 12 0 

Naples........p.cs. 13 0 27 0 

oo a, selected... 8 C 10 0 

Mal cases 9 090 
Nute— Soe ma,p.bg 4 G 25 0 
GUTTA - PE ROHA, 

MED ‘uscandns 46 80 
HEM P—Per ton £2: 88 
8. Petersbg., clean... 9 0 0 6 
Manila fr, curnt svt 75 C 35 6 
New Zealand ditto 3410 35 0 
JUTE, Native firsts, 

for shipment...... *4/i0/9 O/0 
Coir Yarn, gd. to fine 25 0 30 

Common to fair ..10 5 18 
, HIDES,Ox&Cowp. ib a 4 

nglish psepaboese 0 3% 8 
Baltei—B. oe cocn 8 & BG 
R. G.. ~~ w Q 
Australian ...... 04 6 
ORS 046 8 
BPE Bo ncsesce « 8 46 6 
Ee - 0 Ss 0 
Singapore ...... 0 4&4 6 
GOERS nccccoccsce @ TE 8 
Columbian...... 66 90 
Zanzibar ....... ° 889 
East India ...... 664 
Dryealtd Mauritius 0 44 6 
adagascar .... 9 & 98 
| ees » 88 8 

Buffaloes—- 

Singapore, &... 0 8% 8 8 
* | HOPS, Eng. snew,cwt!3) 6186 0 | 
sitedcenin ade e 120 
| INDIA RUBBER iD . 

SEED ccncccceee Siz 4 0 

| aero r b= 

nD tofine 3 7 6 
| Mia's & ord. V iolet 3 7 #31 
Low to a5: ae oe a 
| eees, | elore. . 06 a 
| DED eeseptoeses 2 Ce ae 
seam good mid... 119 2 

Low to mid. ee 
| | UEATHER—per i" 

pe. 

Posie cocw.e 1 Q 2 
ng Hides, eee O17 18 
| Bast India Kips.. @ 6 1 9 

Australian sides .. 010 1 6 
ee nee & a 

Eng. Tough es ton (6 0 £619 

beat selected . - 6519 67 6 

ere 73 0 vw 0 

Standard &G.M.B €2 5/9 62/70 
Iron, per ton— 

Bars, ip Wales for 
| Welsh Ports .... nom 


one 


| » 
ipo 


~ ohm ah O08 
dan eS ote 


one 


“IARAY FDO 


oe OfW0ONr 


HE ECONOMIST. 


ance tc be made for heated, but no guarantee with regard to 
quality. 100 tons No. 1 broken, May-June, done, 7s 3d, ex-ship 
London, and 1,000 tons Garden Siam, June-July, at 7s 104d, ex- 


1s 5d; 
. rd ; 
SAGO quiet, and no supplies were catalogued in auction. 
ARROWROOT.—Of 3094 barrels St Vincent offered, 65 barrels 
175 tins ditto and 6 packages Natal were 





Iron, er ton— é 8 


Bta ordshire Bara 


BS WOPRS ccccocce 6/126 
Sheets 0 coos 2/2596 


Bails steel, f.0.b. 
Welsh Ports .... §& 
Do Madlsbro f.o.b... 6 
Scotch pigiron,cash 55 
Clevelan 6 
Hematite. ......... oe 
Lead—Eng., pig p. wat 
Foreign soft. 
onan ver pr. bottle fi 
ltr., O. B. 2 


8) 126 0/7 
| Tn, ‘English ‘ingots!3¢ 10 135 

Do do bars...... 1350 10 / 

on icsenesncene & 


Tae per box 


psepesve 12 0 
Q 


Zine, etiah: Sheet 2¢ 
Antimony, per tou.. 27 


OILS—Fish— 
8 =. crude p tun 2 
Seal, Pais... ie 
Cod 


See ee ee eeeeeeee 


- dl 
| Olive—Spanish eevece 22 10 


Mogadore 


31 10 
Seed, Linseed, p tor 23/10C 
Rape, refined Eng. 2¢ 5 
Brown, English .. 25 06 
| Cotton seed, Crude.. 2 
| Cocoa-nut, Ceylon Se 10 


Cochin 


| Palm (Lagos)........ 27 
| Lard, American . .. £5 
| Petrolm. Oil per 8 Ibe 0 


Water-White...... 8 


| Otl Cakes, Lnsd. Eng. 


DE POs ncncecene 6/19,0 
| American {Westrn) 6/7 
Oll Seeds— 8 


Linseed, La Plata 
Bombay pr4l6lbs 
Calcutta pr410lbs 41 
Snel, Black Séa 
Calcta, brwn 335 
BAGO, Lump 


or-oo 


PROV gd.tofn. 2o. owt 25/0/0 42/7 


)VISIONS— 
| eee — Australian 0 
Canadian .....006 0 
SEER Dtcincdinaniieews 92 
ceeens, {rsh,fnst 
Finnish 





8 
Brittny, rolis doz. ib 9 





Bacon sngd—Wrfrd 60 
Limerick .......... 84 
Continental . 48 
Canadian... 46 
American. . 

| Hams, Irish . 76 
eam. nies 2 

“Lard irish bladders 64 

Do kegs.... 8) 
American 1. ‘ee 
half barrele 0 

Ne os péouwe 3 

—American 
i sccaaa ams 
Ts cntubhbnuies 3 

Oheese Edam ...... 4 
Canadian ........ 6) 
Gouda 


wee ee we eeeee 


32 
lish Cheddars. 72 
nited States .... 6 
Gloucesters........ 0 
fay T, ¢hinaecs 0 
New Zealand. cosce © 
French ...... 
talian 
Hau 
Ro 
| RICE Rangoon open 
Chtr, nw crop,pewt 
| Moulmein .......... 
Necransie . 
Bassein 


ce cove 


Aaan 


7 
. 
. 
. 
ononnws 


arden Siam... oe 
Field Siam 
Rice 


ot ee ee eee 


BAGO— Peart rl Beews 12 
Bago flour best). 


SHELLAC—per ewt 


| Orange, first marks. .149 


Sezond,good to fine1?‘ 
Garuet AC......... 105 


[ 


CLOVES remained a steady, but « 
October, sold, 4 1-32d per Jb, 
bought in. 

PIMENTO.—100 bags changed h 
Of 830 bags flake, 67 bags CHILLIES.—280 packages 
changed hands prior to sales, the balance being bought in. 1,204 NUTMEGS.—126 packag 

86's, 1s 4d; 88’s, 
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AvlOct| .. P.orD. Do Con. 1004 3 | $4 67 |15/02.,323\Great Kastern .........- 4/127 39 
Fb.Ang Dw | 1920 | Do (1900) 4% | 14,444,213|Great Northern ° 

till"10 then54 (104 7 |11,642,364|Great Western 
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Bitar ae ISL) gga 4 (tar une Yo bea ae aa a 
sebbaens 800 Ja. sd pee yy BR : 
wae of Suenos Ayres, Bonds) * | 1 £6 | “gs9'600 Ja. & July| y| Do do 1916-26 3° cs <5 MatBep) Pia | Beries "Bs £94 04 1,306:236 London, Brighton, &@... 4 {126 29 
4 ‘one of het Ghee ‘wey 1963 i a? \2,760,100 Ja. & July! Do after 1916 3 | (3 a MarSep| Do Series “ Q' * 314 t4 §, 070, 270| Do Perpetual ........ rire 
t Gut Senter) MUL nea Sup teomaniie thes MAO) <- |) | Beers B-) pec) Sagat ant Cn a, ik Sia 
occccccces ave y ns. € “He | ° 0 *969,6 10 . covesevese SLi 2 
é gat Dunedin, Debs. 1905 12  |1,000;000 Ja. & July} Doins.1920-40 $ |i08 1, 7™ rs - ‘Probe) He 8% Oustoms| 4. | 390,711) Do 1879 aa ee | 
4 \City of Hamilton, Debs. : 0. 3 je 2e593 Mar. &bep| Trinidad Ins. 4 [10: 5 ly. | | Oct. a y Bas. £74 8 |53,222,895|Lond. & N.-West..... coe 5 108 6 
4 (City of H Hobart Town Ged. Ht eealtoL 5 Racn ono se. & Jey my my 1904 449/10. 3 BD: leat y PunPr raging 72 8 | 1,168,s1¢ Lond. & 8.-West. A .... 3/100 2 
b |City of Melbo ms “907/100 ¢ | 21-200 Ja. & July, poly. Ln.'81 4 (101 3 Aug) chase | Venesuela N. 12,414,8°| Jo Consolidated...... 3 [160 2 
%| Do _ }e27' S2xce |, 22400 Ap. & Oct | Do Ln.'82-5.. 4 lo 5 | Cons. i, 3728 | 927.00 London, Tilbury, &c.... 4 |127 20 
UB pa Nae aude 8 He Bt 1%) tel Mereptan3 
te 3,42), nsc orem ee GERM Dc av ccsccterercsesece 
; laity of anc y to a a .42900;000 AD eo Oct. Do Insc. Stk. 4 ide ; * Tne drawings are yeasty in the case of, | ua 625|Metropolitaa Dist...... 6 156 €0 
is City of Montreal Secrting “a bo Z| 000,000 ? sun Do fasiman ee alice : stocks to which asterisks are ett la snire wea” pindenesieiiils : tot é 
} cases where there w iO TEIGIADG 6 os crcccrcrasee 
j 6 De ot aan ccc ; us : 2,107,000 Ja. & July! DoIns.1911-264 |loz ¢ ints cn tele. (1s, 08,446 North British .......... 3 | $5 93 
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@SILWAYS. RAILWAYS. | a RAILWAYS. | a 
GUARANTEED SHARES AND BtocEE. __ Baivise t Possmasions. posal ae (RRICAN STOCKS—Con. Clown _ Foasion Rarw 8 
Clowns | Present | Closng —— 
| ——T Name. ces | | Present | Name. Pricee Amount. | ame. ee Prices cet. Present , es | 
& | orvo. Name a 
estern nt F a8 é1 191,00 Canadn. Pac. ate, Best 11 3 _8:948,000 Colerado Mid. 1st... ¢  y507) 7% 81 | -——— pene 
| ee: oy, water, ant ug G "Bere pata Do corn Geen Baa 34.106 6 | 31,030,000 Den. &R.G.100n.Mt. ¢ 1936101 3). & Prices 
2,506,012 Lancashire and Y¥ Sorts .. ~ 4% 126 28 | 3,044,800 Do Inecribed.. 2 36173 & 8,103,500, Do Imp. Mort ... 6 |1988.176 9 ‘ane 100 B. Ayres Gt. Gen j 
1,965,860 London, Brighton, Se... .. |11,474,606, Do Consolidated Deb. 4 112 1 | *1 »£€9,000| Det.@. H. vie Mil. Bas. 6 1918,1°9 13 neces 00.109, Do Preference athn., Lile7 3 i 
eT 8 . 780,000 | Do Algomabreh, ist Me & 120 22 te aoe Do Con. pect easivee 1B | 783 1000 100 3 Do 8% Deb, Stine **"/:28 28 |} 
1 on 728 ? : erara OF $e 90 25 | <4 6 . 16v \ k Pie Oo Mey 
ae Lon. & &.-W. Cons. Gta. 4 125 28 116,000 _ Do Perpetual Pref..... 2? \87 102 | 34,88 ‘4 1286 87 89 { £09,000 - Do s rd. Stk! Ry | 
360,000 \Met. District, Midland... | 60,000 Emu Bay & Mt. Bischoff | | 34 14, 16.88 7 11920138 46 | . 770,0 Do 5) 2nd Pao *s=--(08.10 |} 
Rent Charge 15 1 130,900 Do Irred. Deb. +- 497 190 ‘000|Gatvi.a Harris, AM 6 |1¥10)110 14 | 2,788, 000100} in. 4 %, Deb, Stock, ?°""|s08 
1,260,000) _ ju Ferpetual Gtd. "4 o! |22,476,985 G.Trnk.ofOan.Con.Btk.. 19320 | ¢,455,000/Grand Rapids an | 1,985,000 100) Tho ¢y'4'pets Stock <... ig . 
16,782,917 Midland Guar. Pref..... 24 738 | S297 Do Guaranteed ...... 4 1025 34 ind, Ist Mort. 442981109 13 | 1518:9% 100 B Ayre, wR Ora gc 
7,$23,776 Nort Brit. Con. —e - 5 | 98 9 | 3490000 Do Ist Pref. Stock ....£ 1!5 14 ,000| II. Cen. Gold Bonds ¢ 1962)104 8 | $11,830,100) Do Def. Stock = % 7 i 
£,444,129| 0 Con. No.1........4 125 26 | s'sso\o0c Do Bnd do ....... voces 34,98 150 :000, Do Gold Bonds .. 4 |1953)1°4 33,209 10) jo7: Pret shares” Ge || 
£,466,003 'N.-Rastern Cons. guar; 4 186 2 | 168,085, Do 3rd do ......-.-.-. St °4| 14,320,000 | Do Louisville Div. 341955 e731 $208,360 100 Do Gone 7 praret =| 1617 || 
1,170,000 North Stafford, id's 34 14 | "375/000| Do 2nd Fquig. Bonds 6 12 -000}tnd. & Vine. 1st Me. 7 /1908)108 14 | *081-609100 Tho «> Theb. Stock nes | 
800,000 8. -Fast(Ra. Ans}é10 32,4" | 4,270,375 Do Per. De tock -- 6 [175 6,197,000'Kansas City Sthrn. | 442,305 100 Doé/ Cent. Der 1% ¢ || 
984.300 Do Consolidated Gtd. 4151 wae Ben de. wen, [30%63 | Ist Mort. ...... 3 (1950 68.73 | 75%4°2 100, Jog. Cet Ded. Six lise § 
" PRSFERERCE SHARES AND BTOCES, wire 2,723,080 Do G.W. Per. Deh. Sik. 5 124 37 | $5,119,000 Lake Shore & Mich. 3'/1997/100 ¢ | 1,117,207 . Do 34 do 1% 6 
Divipgsps Continceyt on THE Paovirs 367,696 To Nth.of Can. Db.Stk¢ 107 9 | *5,000,000/ Lehigh Val. Con. Mt. 6 (1925) .. 25,000 20 B Avres & Val Transd 3 os || 
OF RACH SEPARATE YRAR. x ‘ene ee ist Mert, Pants . ‘ | 18,000,000 7 sg gir-- § 44) ieee a8 33 12), %0, ilies . Rly., L.,7% Pret | snes || 
~ . j £44000 Manitobaé 8. 0. t #1 23 | 10,000, o Ter. oa v Ayres We Me santeve | 
te. 10 Barry Fires t 141 46 2,500,00° Mashonaland Ist Mort.. 5 ,10: 3 | 5,610,000)Long Isid. Gid. Bas. é /1931/113 18 | 30,000! 10 De 6% Pre - rD, ord.../129 3 | 
1,080,000, To stereereee  @ (LM TE | 673,00 Mid. of West. Aust. Debs, 6 | 20 36 | 9,297,000 Louis. & Nash. Bds 6 /1930):14 18 | 4-255.365100, Do 4 9 Deb Bice" 3 | 
Kove "935 laledontan, Pref. No. 14 |122 25 Sean = x nds sos -geseaase & : ae 4) 1,960,000) pe Bak ihe 6 19101110 15 | 186, es iat © ampos and Unrangola -* | 
946.34 z eet : ew Brunswick 1s 1719 | 5 | Dols n s td ss 
£086 38)) Re re ot : Hep S 858,200 Do Consolidated Deb..4 109 12 | N. Orl. & M. Div, 6 |1930|128 33 70,000' 10'¢ Yen. Uresens East, art ce i 
962,095 Do isn.” “4 1108 21 |, 836,925 N.Z., Mid. L. lst Mt. Db.& 6 15 | 5,129,000) Do Coll, Truse.... 6 1931)130 15 | $65,600,109) Dos» Deb. Stock - tur 
1,035,698 Do Convertible ......4 117 20 $2 000,000 Ont. & Quebec Cap. Stk. . 1£S 62 } 25,276,000! Do Wnified ...... (1949/1063 5 100,009 ,10\Cent. Uruguay N. Ext : $ |) 
1,300,750. Farness, Con. Pref. . 4 a0? 12 ¢.007,561 ae oe. aa. hock... § 136 8 | 4,000,000 De Mobiles a alias oSene - Do $7 % Deb. Stock . % 7 
000) > : \ et.-Pictersburg Debs. $ if 1 3 2. 2 wwreee no Urugy o re 
RM bat = os | 2,007,000 Rhodesia ist Mort....... 103 € | 28,065,000|Mannattan Con.... 4 1990102 4 | |. aa Video, “sy | 
1,556,941, Do Pref. No.2.....-..  /118 2: apaete St. Law & Ott. Ist Mort. § 106 8 | §9,011,000 Mexican Cent...... $ isu 8) 26 | sehen on Do Per. 6 % Deb. Bek’ 113) 3) 
1,100,000/Great Central, Pri. .... 4 |:07 16 34,699 Temiscounta lst Mt. Db. 6 | 26 2C | 17,072,006, Do Ine. Bonds .. 19.9) 26 28 | 1,009,000100 Tho 4 Wost. Ext. Dba! te e5 | 
2,000,000) Do 1878 .....-.-ese000 8 [136 33 SensteySeeente Grey & Beene? a 9 | #,203,000 Minn, Bite. aan. aa ‘ “a 000 190 . Do pe Deb. Stock!10 2 || 
) sees g an.Ster. bds.18 | | 5. 4) ~ Cond. d'Eu Ord. ....) 101" || 
B2-000) Do 1676 ....-..-»---++ 8 (187 20 | 99.09) Wellneton, & Manawatn 36,704,000) Mis. Kan. Tex.1M- 4 {1990/92 101 | 190,90 100) Do dene,” Ms, OR% | 121 | 
1,000,000} Do Convertible, 1879... 6 (112 2t Shares, £1 paid...... 1 14) 20,000,000, Do | do Sma .. ¢ 1800) & e5 | $.000 100 Cordoba a ES Pela 
1,380,000! Do Convertitie, 1681... [108 11 400,000 Do do Debentures oe 8 164 6 | 20,00 000,000) Ns Be of Mex. j|1826 we 9 | ae ee po 4 a lst Deb. Stoca; 84 Be 
7 peteerneeereeons 4] ior Lien...... yeti) Do6% 2nd om | 
Yaka Pelee nnn 28 | anne aan wiaeroge ar ie | son ohne done i. se 0S | BRON canta Bhp 8 
3 100,000, Do 1894 .........-.00- 5 6 £3 |821982000 Minneapolis St. Paul, &c.$ 102 4 | 4,000,000/N. 7 wk & Patni 7 hese |» sontonsly Do § TD soake el }110 32 | 
20 22 } t Con. Mort =e +9 49 - Ce g j 
tee to0l Do 1800 ten, Pret .. : Bee " AMERICAN SHARES AND Bonps, | *18730000| New York Cent. Mt. 7 (1803, .. . | 5,985,889100) po oo Deb. ee of 
1,500,000) Do 1688 ieee dilaatah 3 102 5 | Present 6,175,000 DoG Deb. Certs,. 4 190616 3 179,983 10/Costa Rica .......-...... my 
12,819,620Gt. Northern Perp. Prf.4 (121 24 |Amount | (5s Closng| 39:595,000| Do .............. 341987103 7; % 0CO 100) " Do Ist Mort. Teha. SKI 2 1 
11,848,487\Gt. Western Con. Pref. |i65 58 or | Name ‘Bs Prices 19,336,000) Do Mich. Cont. | 90,000 19\Cuban Central Ord... iT i 
22,676,900) Lanc. & York. Con. Pref 3 | SC 22 |\Number. ; lez Collat. Gld. Bds, 33)1 1998 94 98 | anaes 1); DoSiy, Cum. Pref. |” af & 
6,190,316|L., B.,&8.C. Con. Pref. 6 |1£0 3 a = UCU Peer 34/1890) 94 98 | caamsines Do. 45% Mort. Debs. --}38 11) | 
232, de, tnd Consolidated § 148 a aT 8 | | 16,927,000) N. X, Qat.& Ware. lreeeleo 3 1,$59349 1001 Raat Argentine, L., Stk.| 6 & |! 
. a at. v r } pone 1 | ub a nat dha) entre Rios Ord. . Way 
bee's “Do bod Preference .. " eg 872 | iseises Alp B 1.8 AAS <6%Prt} } 8 at 7,283,000 Norfolk&W.Gen.Met 6 1831121 35 |} Oe? 100) Do 5Y, Pref. Stock. | 1 
23,080,620! London & N.-Western . abs = | 805,200) Atian. Ist Leas vise! | | 33,210,500| Do Ist Con. Mort. 4 996/109 2 | 1:776,900 100 Grand Russian$?, Nic Ras, '9s 100 i} 
See London & 8. ee - 3 (123 26 | Rental TrastStock) -- 1105 § | 5,000,000) Do Imp.&Ex.Bds. 6 (1934/1590 35 | 26,000, 20 G+ W. of Brazil, L., 7 %..| 13 28 
1,998,836, Do d cocee & [182 25 i } 157580000 N. Pac. G.North. 4 (19055: 21) 86 ¢8 | 266 000 100! Do 6% Debenture {118 17 | 
6,333,655 Do }108 12 F Atchison, Topeka, &c.|100 | 72 Tei 98,8¢*,500'N. eac. Prior Lien $| | 1997/106 6 | 100, 000, 10 | Do6 % Exten. Deb. Sek iC6 8 | 
400,000 London, Tilbury, &c. ..4 /119 22 |114199550, Do Pref............. 100 | ¢ ; | 56,000,000) Do Gen. Lien . 3 [2087 72 75 | 000) 10 | Enteseorente of Mexico,| | 
2,502,038 Metropolitan ..........4 |117 20 /75,956,200 Baltimore and Ohio . ./100 elt : 19, 742,000/Oregn.&Cal. 1MtBds 6 1927/1086 590,826. 2% Prefd. Shares .... a 
250,000, Do Irred., 1884 ...... j 159,227,000 Do 4” Prf. Stock . 100 | 92" ca 31,000,000 Oregon Short Line.. 4 | 1927, £4 96 109) Do 4% Deb. Stock . | 
200,000, Do do 1867 (60,833,400 Chesapeake and Ohio 100 | 42 3 ) ,1,2¢2,000) Panama Subs “Bas. 6 |1910/130 § | 156,382)100 Do 7 7, A Deb. ..... ~ 
1,500,000 Met. District .......... 123,376,800 Chic. Great Western .. 100 | 93 24 | 3,000,000) Pen. Con.8k. a.Mt. 6 |1905 105 10 | 468,459.100; Do7% B Deb. . | 21 | 
48,669,363 Midland Per. Pref 11,572,400) Do Preferred "" A”. _. .. | $900,000 Do Gold Bonds .. 44) ligisiicg ¢ | 460.000100! Do Prior Tien. 65." /103 § 
3,850,198) North Brit. Con. No.2 ..4 (118 21 /26,327'700/ Do4% Debenture . “i100 | 9b 95 } 2,728,000) Do Eq. Trust .... 4 |1914/101 E — 100\ Italian 3% Rly. Bds. A&B) 63 72 | 
2,422,485, Do E. and G. Pref... 44/125 31 |56'183'9h) Ubic. Mil. and Bt. Pan. 199 158 & 3,000,000| Do Cons. Mort,”- 4 {1943 110 1§ | 10\ le Guaira & Uaracas....| 5 6 
418,505, Do Cony. Pref., 1874 ..6 (139 42 |45,754400 Do? % Preferred.. 1183 ¢¢ | 19,467,000) Pennavl.Co. lat Mb, $4 \1921 105 15 | 870009 100) Do & % Debenture Btk| % % 
2,290,889, Do Irred. Pref., 1875 .. 44/128 31 11,243,700 Cleve. & Pittsbe. er.) 80 9 92 96 } 20,000,000) Do Girard Trt. G. 39/1916 66 109 | 1s, 340) 20' Lemb,-Ozern.-Jasay,g.6%| 23 4 
604,088, Do Conv. Pref., 1875 .. 44/128 31 |38,000,000! Den.&RioGnd.Om.Btk.|100 | sty ei men Phil. = Read. Kxt. | |, 0575746 10) Leopoldina, Shares...... | 5 & 
605,728 Do Conv. Pf. Stk. 1678 § 1139 42 144,345,880 Do 5 % Preference ..|100 | Rp eieileneoes 4 |1947)205 10 | 2,417,752 8k) Do Deb. Stock, 4%...) 8 
CE DP GO cacccsrenscese 120 25 |11234¢7400\Erie Railroad ........ = \§ af 6h | 8,786, 000] Pitta: Cin ke.G, Bas. 44)1942/111 15 | 000 20/T.ima, Limited . | fi 
1,000,854 Do Con. Pref., 1890. mt | 120 23 /47,882,890' Do ist Pref. | 69470 | 2.4 00,000 Pita, Cleveland | 30,000: 10 Manila 7% Cum. Pref. ..:2 & 
1,468,316 Do Con. Aug., 1898" ".. $ [120 25 16,000,000 Do 2nd Pref... £859 edoGold Bds 6 |1922) .. .. | 150,000106) Do 5% Ist Mort. ...... {29 101 
5,321,227 North Eastern, Pref. ..4 123 26 |1238279C0/Great Northern i | 1190 aco) 64 $2. Read Oo, & Phil. 730,000 100] Do 6% Debs. ........., | & 6 
900,000 N. London 44% (max. 6) 5 |133 es na.200, 000/Ilinois Central ...... 11395604 and § sding Gid. | 285,000 100) Do Prior Lien. 4% li 0 
850,000 Do 1876... 1... senveee 128 3 % a. 4 |1997) 300,000100} Do Do “B, (106 2 
3 10,000,000! Do 4% Lad. Line Stk. | 100 166 IC } 88 101 
| 3,063,333 N. Staffordshire Cons. . 91 3 55 000,000 Louisville & Nashville 100 |117,184) 15,200, as RD Growin W. lst } 2,204,720 100 Mexican, Limited . ..| 20) 
679,760 Rhymney ............ “4 1120 15 /47,844,100 Mexican Central, L. ..|100 | 27 29 | | ‘Trust Mort. .... 4 1939) ., _. | 2,654,100 100| Do ist Preference 8 % 764 74 
2,172,580 8. - rn, Con. Pref. . » tags 31 155.280 000 Missouri, Kan. &Texas 100 | 263 . | 39,795,000)S8t. Louis & 8. Fran. 4 |1951! #7 9) | 1,011,960 100, Do and do6% ........ 0 
aii je oye tg ees & 142 45 (13,000,000! Do Preferred ......(109 | 55 58 | 20,u0u,000| 8tLouis&S. W.lstMe ‘ 198G\¢5, 160 | 000,000 100, Do 6% Perp. Deb. Bik|I3 37 
Do Vest. Comps’. Stk. 4 |115 18 (52,896,000/National of Mexico... 100 | 2 ¢ |10,000000| Do 2nd Mort. .... ¢ |1980 | 2,000,000 100! Mex. Sthrn. Ord. Stk, 6%) 40 2 
2.10031 Taff Vale Pref. cook ++ © /112 16 |30,063,600, Do Preferred Stock. .|100 | 4&3 és $000, 000/St.Louis Bdg.1letMt. : 1889)136 43 | , 900,000 10) Midland Uruguay (I) ..| 9 i 
|151849800)N. York Cen. div. pay. | } 21,159,000) st. Paul, Minn, and 1,179,462 100) Do Debenture Stock ..| 6 6 
SF deepen ' ; in London 4s 144. .'100 |129;3¢4 Cons. Mort. 44 1883)110 15 | 526,800,100 Mogyana (Brasil) Deb. 
f inpian Ratiwars. \s8,113,982)New York, Ont., &...'100 | 28; 2 | 18,900,000/San oti a | onds, § 4 ieeeneatnl “ ; 
~ \66,000,000) Norfolk & Westn. Com. |100 Tig . | | cae 4 1943; gs 0 | 2,229 ee 00 Moscow-Jaroslaw,gtd.6%, 
156,009 naa Assam-Bengal 5 910 23,000,000, Do Adjust. Pref., 4%|100 | 90° 98 | 28,818,500'Southern Pacific... 4 189 ne 2,943,000 100) “{scow-Windau- Rybinsk| 
5,000| Barel ht, £10 paid .- 84 94 209867200 Penna cd 65366 | | 20, 420,000 Sth. Pacificof Cal.lst | Guar. 6% ....--..000 90 103 
2,760,000 Be iE N. West, Ltd. 165 26° 18,714,886, Pit qr prnes Obie.| | | Cons. Mort. 6 (190) $-37/105 10 22,454 20| Namur & Liege) By the 
\Bengal Central, L., Gtd. 34 Gtd. by Penns.|100 160 95 | | 36,306,000|Southrn, Riy.1stOon 6 |1994/1)7 22 | ge. 14f. p. an. } Belgian) 194134 
cies EP ok Pm ey mB E ;| tenance le | Hee ee ceeae ne - 
180,000 nana 28,000, at Pref. ........| 50} 42 3 e 0 ca 
5.000.000 Bene gee Pace {102 7 142,000,000 Do 2nd Pref......... 150/36 § | Louis 50-yr.latMt. 44|1939'1¢9 13 | 94,319, 10| Nitrate Railways, Lim.. o (| 
%+4 ou ~ ty . {103 6 (27,507,800)8t. Lonis & 8. Francisco a8 - {2 21,926,000 Texas& Pac. istMort. 6 |2000/114 18 71,281 10} Do Preferred Con. .... ha 
4.ees 200 Bom. &c. Gtd, (145 £0 16,000,000} Do 4); 2nd Prf. Stock/100 . }.1090L0000! Union PacificlstRid 71,281, 10} Do Deferred Con...... 
000,000 Burma, Limited ....... 0s € | 2,490,000/8t Lou. Bag. 6% ist Prt. {100 |128 33 | & Lad. Grant Bd. ¢ |1947)10¢ 7 | 1,044,700 100|_ Do lst Mort. Bonds, 67, 4 
“eS Delht Umbalis and K. (116 20 | 3,000,000! Do 3% 2nd Pref. Stk.'100 | 58 63 | 91,957,000) Do Ist Lien Convt. 4 |6 11/100 ; . 10) N.-E. of Uruguay, L.., Or “ Ee 
a @ 1102 7 |.1,250,000/Tunnel Rail.of 8. Louis'100 |125 25 | 3,000, 000 West Penn.GoldBas ‘ 1988/1085 10 000 10) Do?% , ie wean ei ay 
rest Eastern Beng A. pag A 22 24 |197832100'Southern Pacific ...... 100 ; £3 SH 21612000] Wat Shore Guar.. a 2361/311 3€ | 681, 40. 100| N.-W.o Opaques. ' | 192 
a Do “B” Annuities .. 9/ 2€ 28 ga 000 bool Seathere 5 Railway .... 100 eo 4) 11,"50 ,000|Wheeling& LakeErie 4 |1949) 91 96 cusmnalata poe y ind P = ee | 
Do Debenture Stock .. 4 124 £8 De ieccassccoccs SSE 48) ' 
a, 435 B. Indian Ann. A 1963 54g 22 24 ewe Union Pacific Com... | 9 ‘| Stzartine Bonps, &c. 398,000'100/ Do 6% Deb. Stock, 34 ui 
Do Annuity B ...... 6/84, 26 ie |99, SS. \ossnkensoéna 100 98 9¢ | 1 yeas Atgnome Gt. Sthrn. 6 |1906\;cq 4 | 5,041,194) 20) Northern of Fran Y i 
asrereed Do Def. Ann. Cap. Gtd. 28,000,000 Wabash, &¢., Gom ... “ae 2 8) n. Mort. .. 6 1s 1106 8 | 1/600,000 100) N. of 8. A. “bt ” 
4% +t surp. profit.. jie 26 |24,000,000/ Do Preference ...... 106 ree 73) 145,850| Ala N. 0. Tex &e. Db 6 il bee 940)ic8 11 98,292 20) Northern s pain, 19% 
5,875,217)! Do Clans D............ 182 25.10,000 Do “B” Deb. Certa..| .. 77 | 1,048,390 Do 2nd Debens... 940/160 2 Priority, 3 % i oss 
1,435,650) Do Irred. Deb. Stk. .. 44/135 Bonps., % Red 1,791,400| Allegheny Val.Guar, i810) A 597, 20 “Dott may Stk| oe 
5,506,000 Do New Deb. Stk. Red. 3 ae 1,100,000 Alab., Gt. Sth. 1 Mt. 6 |1908 ics 10 | 806,800, AtlanticlstLesd. Ln. 6811006 100} Do 4 % lat 
£575,000 G. Indian Peninsl. Grd, £,386,000 Alieghany Valley | Rt. Tret.,44,Mt.Db 4 bo Bek baks:| “- 
3% + 1-20 sur, prt Ga, fort... senntin 4 1642, 106 16 amon sane Con. Mb. 6 |. ee | £s230,479/100 pes 5 % 2nd De 
245,073, Do An. Class A ..9/11-37 138117500 Atchen, Top., San Fe €30,000 iecsven. Sk Fad, 5 08 Red, 2c. cece cccees a" 
1,023,436 Do do B | Gen. Mrt. Certe. 4 lees log 4 | 1,053,200| Do Bonds........ 34/1960/98°1C0 | 5,188,920 100|0ttoman of Anatolia, E 
2,701,450, Jo Debenture Sti..... $1,988,000) To 100-yr. Adjust. ¢ {1695 93 96 | _ 500,006] Do Ist Mort. -°.° 4 | 954110 i2 Hed. 6 % «».----« woul on 
250,000\Ind. Mid. L., Gtd. # Soe eg atiant ican Dan... 4 |1948) Q: 96 | 1,800,000) Mexiem Int. Rird. 4 las 102 | 2,252,100 100 Onemen, more chee) 7 
+ 4 surplus profits ..4 (102 5 %¥298,000) Balt. and Uhio Prior | Boe Tee Ont ae “6 aia 102 oF — ye Med. UF 
\% Oe a — ee cee 8 =: 65,065,000, the 60. rr Corn. an os e | us isao0 New Fork Cent. Mt Mts ‘io04 103 “5 er Paris igongan nth 
0 ©. cecccccrccces 117 ’ 10 
| iembsnnnsatin hi ii 7 41,990,000 DoSth. West. Div. 33/1995 90 oe } 2,751,600 Pennsylv. ot. Bre. | 1910/114 16 | 255,000)10|Pireeus, Athens, ke. ist ab 86 
| 200,000/Rohiikund & KamaonL ~ j49 63 11,288,000" Do Pitta. Jun. Mid. 35/1925 85 90 | 4,688,200 2%0| ‘Do Gon.8k. F 6 11905) i108 ¢ Mort. 44 Joona: 8 
71,087 Scinde, P. & De). A. An 9/11 22 24 20,00 C0 000! Do Pitts. LakeEric 4 1941| $7 $9 | 9 me tt 100 3 173,414 100} Porto ore a 134 
Do B Annuities ...... 9/1 26 93 (7900000 '|Can. Sthrn., lst Mt. § (1908103 &§ 87000,000) Phi Etre Gen, Mt.6 680) 33 75,000, 10|Rio Claro 8. Paulo...... 
26 2 133 Deb 126 % 
435,000\South Indian Gtd...... 44.136 4¢ 32529,000)Cen. of N.J. Gu. Mt. 6 196-136 33 | on, S Read. Gen. 600,000 100} Do 6% De = von as 
i 1-000,000 Do3% plus 4 sur prtt 114 12 28-036:600Cent. Pac. ist Mrt. 4 1993101 3 | Consd. Mortgage 6 lieu 117 20 | 39,270) 10|Ro alt edinian «».++0--] a, 
660,000 Sthn. Mahratia, L. 54% 25,866,000 (Chesapeake & Ohio i $,000,000)8t. Paul, Minn. and 68,905 10) Fo Trele i 
andj nstearnings. (103 7 lat Mortgage... ‘1939117 21 s » erip 4 hngeohioz «| $98,033) 30 PO BEF ovvvenrnoenel BY 
1,196,100) | Do Deb. Stock ........ ¢ jie 10 SesSe8 mee Qoup. Bas 44 1992 105 |e ét¢,4001 a ant 3 Gar.¢ '1005' .. .. } 726,580 90 2o Pavans-Atrican ist 
. 37 101 ic. 8 15 or | @ - 
| 800,00 en bed Dek picck - 3 es |"26077000 Chic. = url. & Quincy eo Currency. | Mort. Bonds, 5 %. 85 8S 
23 i7 
£86,700 Do Morigage Deb,....4 103 7 
| $23,300 Do Regd. ........... Wl § 
80,006 Wet of pala Portagee. & | &3 &7 
i} 850.008 Do Debenture Stoc me hts " 
i] ——! BRITISH Possneatona. a 
| 1,536,000! Atlentis & Nth. Westn. . 
td. ist Mt. Bonds ..6 \/19 22 | 


= \duffalo & Hurongl0 b.6/, 13414 


+600 Do ist Mt. Perp. Bds. 64)156 40 
$86,158) Do Bonds, 2nd Mort. 64/136 40 
LAR TO my ok Edmonton let _ 
ee 98 10 
70k;000 Canadian North« = 2 ais ti 1083 a 
05400 Jepadian Pac. 100 ss 
+993,00, Do Neowcom Pra. $ fi 3s | 
<mwinniewnenenece 
~-_~— i eee) 














(Lad tT suite av ) 5 
Do Hastings and 

Dakota lst Mort 7 
DoChic.&L.8.1stM 5 
Do Chic. & P. lst M § 
Do Wisconsin and 
4,308,000! po rer - mort § 
4, Termn ort. ; 
123 676,000} Do Gen. Mt. “A' 
16,556,000)Chis. St Lou. & NO. $ 
82,582,060 0G0'Ubic. R. I. & Pac, 

i Gen. Mor 

| 6,000,000 Cleveland, Cinn. &. 
Cairo 


‘14,634,000! _ Do 


i*6,680,000) 


| 1,860,000 
128,340,000 
~300,000) 


see eens 
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5,000 20 Alagos 


& L.. 
18 ,320 100 Do Dba.rd. aftr.1909 8% 


2,885,640 100 Antofagas (Chili) & solv cd 
1,090,000/100 Do Debe: ast _ 


| 7a 


750, 000|160 Argntne. G. Wt. Ord. Stk 10: 


750,090'100 
{ Rare 100 
Peel ep 


-82,000 
688) 1 


Do 57%, Cum. Pref. Stock 113 1 





Bolivar § * Pref 
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6 | 1,003,595 100) Do L 
"383,852 100) Swedish Cent. L., Deb. Sk} ne : 
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63,000 100|Salvador Prior Lien Deb. 


000100) Do 6s % 


8 th Austrian 
730,878 eNO Oblig. Red. 3%... 


690,556, 20) 


Do 1871 
20 3. Italian 


[May 23, 1903, | 




















a ieomanienl + 
,100 Do Mort. Debs. § % -+| 5 
$00,000 100 San Paulo (Bras.) L. .. 


Debenture ois js = 


(Series X) ve 
Oblig. Red. 


i 12 15 
30,000 20|3. Basi! R.G.de 786 ay 


Do 7, Deb. Stock o oe 0 OF 100,009 a Taltal, L., 
‘laren ana fares” ‘ 93 te 3 
26,757 
3 Bilbao R. * Cast. RL, L 63 4d 14,000 Do&s % 


“11250! 20 


6% Deb. Stk 


nited of the 
Irred 


Ordinary - o 
Havana| 
d. Deb. Stock & % m 
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Preference. ..- 
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1 B08 4n 6E eee __TRAMWAYS, demon | 
2 | Name. | Jlosmz Name. Closng| © | | ion Els ———___ | 
z é| Peel | & mam | Name, ret | Name. 
ae L 6 6 PP os eee Deke a sacpeast 14 It fom — | —_——__R} 

i orneby (Rich4d.. & Bons),L; 6 64) 7 geapesvevces re — i 

40 | oe Fovarl end Rollongh, Lb-.| 34 13] 2 | 2 Tharsis Sulphar & Copper,L) # 4% 190 |100 african Direct, L. $x Dene $7 101) 49 | jp |Dablin United (1a9) i 
1. # John Brown and oe he) : | : |zotime. 1, oeeree veeees i "ts Bex oo ‘Anglo-American, Limited... = 8 100 |109 Do si Fret rapsseuaiee we i 
“antrelo 2 ; one Preferred ..........+. . : Si cesatee ' 

| 20. New Sharistoa Uot.’s, L. Pr’ Ele 1] 3 |Ven Ryn OX se) erii S100 | Do Deterred. .--20.20..2. | 882) 3) 3 Batubaryn sereey <0" «| 
10 | 10 Peaseand Partnert, L., Ord.) 1235) 1) 1 | Wassau iGold Coast) Mng,L| ¢1i12 ‘| Glasgow Tramway, bc. L” ! 

Bth 100 | Do4 % Perp. Dev. Btock../101, § | | 10 | 20 lubes Limited....... cveeeee| 6674! 5) § lLon. De ww Tl 
; : aes Se ° | li 10 3 Do 10 % Preference ......| 14 5 | 6| 6! Lon. Deptford, | Prefd. 1 4 | 

; i qreceeserees essere ! a a Stk 100 ndo 6. : 1 | 
100 | Do % Debentures 10" 6 | 6 6 \Direct 8 nish, Limited....| 24 34)" "¢ | on General Omnj ot | 

MS to south Metton Coal, b....-. 19% | __ SHIPPING. | 6| S| | Do 10% Preference ......, 7.8) §| § Landon Road Oar, le a . | 
1 1 | Vickers, Sons,&0o.,L.,Ord 15 2 | 20 . 16 | African Steam Ship -| 12 14 | 20 | 20 | Direct U.8. Cabie, L.... 910 igtk ico et Street .. 1 i 

Ste .00 coos 189 23 20 20 Do Fully Paid......... | 1618 ‘100 100 Man on United 4% Deb. band 16 8 | 

al —_———— | 12,| 12)/ Amason team Navi jon = ¥ eu to Bastern Limited ... ee i 22 —, en muy. i 

eee 22° 20 Cunard Steam Shipping, L :¢+! nant ebentures ...., - te ¢ | 

. 20 | 10 ebeqgpecgeesoveoe | | Do ort. . | ee 

MINES Do. “6h 7 Stk /100| Dos ‘Deb. Biock..|104 7 |'8 108 | Do 44 7 Debs 

eee ' 15 18 General Steam Wavigation.. .... | 10 | 10 | Rastern Extension, L...... i03134 10 | 10 |Potteri metropolitan. . 34 | 

2:8 ‘Alamallce, Limited cecccess| oc s- | | pos ee erevercce -» ++ Stk /100| Do 4% Mort. Deh Btock. 10: 8 | 1¢ | 10 rie lectri fraction 42% 
$2 e265 ‘Anaconda sevccece| 46 €4)10! 19!) Dob Z, 1877 ....--00.-00- 100 | 1200 | 'Rastern and South African se, (Stk i200 | De a am. Pref. . ait 
.i 2. Bechanpaland fap L eose 9 7B) 10 | 10 uate -_ ‘Go..L | 4% mort. deb........... 93 202 “10 | 10 Provincial, Li 8 ee es ecesesens - 1 § 

60 680 |Boraz, 6 % Debs........-. 95°06 |} 10 10 ese 7 8 | 10 | 10 |G@reat Northern of Cophee 22 4/49/19 Doexa, imited ., | ah 
1 y | British Broken Hil... 9 s100 1100 | Do4 9 Debs, 0... sare 68.101 25 | 26 | Indo-Buropean, Limi 26 40 | 19 | 19 \Bouth Loney Peet veeneeee, LID | 
12) 10 i WT scocscogeeccoe| Tete] © | & seed ile ay SS L..| 7 & 6! & | National elephone, Lim, 41 3 | "s ‘Vienna Ge on. 
: 2 Cape Copper, Limited... 293 | 8 8 New Zealand Ship ing, - 67/10/10) Do6% Cum. let Pref ....) 1514, *! eneral Gaiaibia 

2 Do Cam. Pret. (6% min}.. 2% 74) 30 10 Orient Steam Mavig on... 74 84 10 10 Pe Si —. ~~ Pref....| 12 %3 | - eee 

16/ 10 owee.cae sahieaing sess, Dee & Stk 100 Peninsular & Oriental, Pref, 12° 32 Stk 109 34%, De veese} 68199 -| 

1 1 /Cclom eat Hydra: “‘p4) i = Rei masti [ert reverses  t = | 1 Oneets ies ecooe] 12 12 | 
}Oc deo ola) 7 jt a 2 | | | j j 
i 1 | De oe Pret... esesel SGU S| © Shaw Savill eAlblos, LApt 5 fy 8 8 Renter's, Limited ... alee ee 64 74 WATERWORES. 

100 100 | Do Ss % First Debs. ......1105 109) 5° & Do BOrd..........0.-+-:. 646/10 10 West African, L. .......... 3 4) 
2: [Gola imited ai 1g #4, 10 10 Union-CastleMailSteamship 5 fizot 2) 24, West Coast of America, L.. .. .. | aan 
eae Day Be wn babe * —- e+ yet} 19) 10) Do 4s AS a Pref. ......| 10421 (100 100; Do4% Debentures ... .. '2 97 | 20 | 29 lantwerp, Limited........ |} § | 
§ 6&6 eoooe| 195 §/8tk 100 Do4% Deb. .............. CS 5 | 10 | 10 | West to and Panama, L 9 { § Stk 100 \Chelsea, Ordinary, v8 

100 100 | be § 7 pie tf =. Oi 1¢5 ior 10 18 Union io Ship of N. Z. 12 123 20 10 Dos F First Preference .. tt 7 = City of Bt Petersba Oh 

| Dos Ball - . 100 1 | ” jaron erence ‘*, 4} 0 |Colne Valiey.. ;. J2n 

oe = Marhan Hoodeport, L...... eit : TEA AND COFFEE — | 1G | 10 Western Telegrar.a, L....... 11 12 |Stk 100 East London ..... hon 
1 1 \|English Gowe relict soar] cove) OP | OO ARR TO6,. ccs cccee ecescce, 2.08 |300 (100 | Do& % Debs. 2nd series .. ul 4 |Stk 100 | Do 44 % Deb. Stoc + 12 47 
1 1 \Eevatino & Bolivia Goid, L; 3 % & 5 British India Wy E> os ncces 4 14'8tk 100' Do4% web. stock .......-. é¢g | 60 50 Grand Junction, maz. 1.18 R 
6 | Ibiola Copper, Eacovecesese 1g la} 1 | 1 Chargo'a Tea ageaaten, L a2 \Stk 100 | Do 4% Deb. Stock... 1E & 
3 3 Linares, Limited .......... ae ht ee EEE wésencesl ce. 6s /Stk iF SEEN | scckasneopsanibnaanell ie 
1 1 (Mason & Barry, Limited ... 3338) 10 6 Cons. Tea and ands carmen ae TRAMWAYS AND OMNIBUS. |Stk /100 | Do New Maximum, #% "ay a: 
1 19/ |\Montana. Minted pecessvors tats) 10/10 Dolst Pref.5%.....c000., 7 8 | 10 | 7 |Kimberley, Limited........) § § 

12; 10/ [Mysore Gold, Limited. . 7%%) 10 10 Do 2nd Pref.7 x. @ €) | 1 106 | 100 Lambeth, maximum 10 Z../32) 9) 

2 2 |Namagqua Copper, L. ..e-s+| 285} 80 20 Darjeeling Tea, Limited... --» 12313 _6| 6 |Anglo-Argentine, Limited..) 43 4%) 50 | 50 | Do 7% .......ceecsereee Xs 

2 € |New Jagersfontein ...... +! 30 3f4) 10 10 Dooars Tem ...........e000. 12¢154 Stk 100, Do6% Debenture Stock../125 30 Stk 00 | Do 4% Debenture Stock...” 7 
30/ 1f/ |Nundydroog, Lb ......-.-- 2%4%:10 10 Do?% Pref ............. 13 14} 10 | 10 | Barcelona, Limited ..... .. 83 9}, 20 | 20 |Montevideo, Shares........) 178 
16/ 16/ |Ooregum Gold, L., Del, Ord 1i¢#2) 10 10 Doom Dooma .............. 165174 19 | 19 Belfast Street ..... -o| 21 22 (8tk/:00) Do lst Deb. 5 X% ........../105 & 
10/ 10 Do 10% Min. Pref, ...... 2: i8} 10 10 Empire of India & Oeyion.. 43 5;' 10 | 10 British Electric Traction ..| 14 45 100 |.00 |New Ri ver, Pe 5 

ow Pahang Corporation, | Anced. fee 10 19 Dob% Cum. ag covere) 8 O/ 10/)10) Dos % St, i saduniied 12 12, '8tk| CO) Do4@Y Deb. Stock.... 1B 

6 6 |/Rir Tinto L. ........-.000- $2454 10 10 Jokai(Assam) Tea, L ...... 1951's = Cc | Dod X% Perp. Deb. ........ 1122 25 Stk 160 | Do Debent ire Btock B 18 23 

& 6 Do 6% cum. pref. . -| 6 €@ 10 10 De 6 % Cum. Pref . eos] Be a5 § Caicutts Limited .......... 62 74 Stk |109 |Soathwark, &., Ord. ....../28) @ | 
190 100) wo 4% tet Mure. Bocds « --|100 10:} 20 20 Jorehaut Tea, Limited .... 37 4: : > \City of Birmingham secavene 5 6-| 10 | 10 | faranpaca, Limited conceacel MEM? | 

i 1 /%t. John Dol Re eoe-| 4642) 10 10 Lanka Plantations, L ...... 3 4 100 100; Do 4% Debs............... €9 102 St | iLO | West Middlesoz ... seco. 30 Si | 

1 ° [Scottish ean lL. .---| frei 10 8 Lebong Tea, Limited ...... 84 9)} & | 5& |Oity of Buenos Ayres, L....) 74 8 

1 1 'Sheba Gold, Limited ......| lrg 10 10 Ouvah Coffee, Limited .... 8) S,/Ste'190' Do Per.6% Dab. Stock ..1127 102 ! 
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Hamburg, £14, c.f. and i TURPENTINE firm. American, on spot, at 42s 74d; May, 
x ¢ ~j narcele r aine i =} yc ‘ 2 . 7 4 
HEMP ~ tbe market for Manila parcels remains in a slow State, | 40s 74d: June, 38s 6d; and July- Dei ember, 36s 1o$d percwt 
spinners merely purchasing in order to fulfil oe requirements, | Stocks at public wharves week ending May 10th, 24,380 barrels, 
but ei lhe rs, 1n the meantime, are reser ved, an | require steady against 2” 7,943 barrels same time las t y ar. in — f landing 
prices. Pair a. near at ae. l, - ld £34 10s; superior | 500 barrels, against 682 barrels. Deiivered durir above period 
seconds, £33 108; and good seconds, l, £32 12s 6d; fair brown, 1,394 barrels, against 1,479 barrels. do: at for I a, 0 
May, £29; — — £25 10s New. Ze: aland has been in good | barrels, against 2,454 barrels at corresponding period last year 
ies lan « ulative account. an ; . } A . ~ “ — ’ S t 
Good f ‘ Wal oa 0, -_ a. an ena cae r advanced. | ROSIN.—Common strained steady, at cwt, ex whar 
Fate dan wet ates Decetsioar, £0 4 eyer yt 5 land | SE. ‘J: water 
£32 to £32 10s ; sng eT, £30 10S, anc iair Aucklan PETROLEUM firm. American gd dearer, at : pd, waist 
r ‘ ‘ \ ‘ tc av sailer. J ni . al ; 
May, £31 tos; with ditto, May sailer, / 31, c.f. and i. a white, 7§d to 73d. Russian and Roumanian idy, at 4$d to 4k 
SHELLAC.—After opt ning the week actively, with prices marking | and 4k 1 to 48d per gallon respectively, on spot 
a further advance, the market became quieter, with a weaker | LINSEED, athar meant ing w ith a good juest a anced rate 
RaeaCy N., May, 128s; June, 128s; December, r22s to | early in the week, lost the improvement since. Calcutta, on spo 
- 3s and 122s; January, 1238 to 122s. For arrival, T.N., March- | to London, 41s 3d; on passage, 41s to 40s 6d; May-June, 4 ” 
May, solid 12 t 24 April-june, 122s P - st 5 ae >] - 1 af 1 May-jun 
Ay, S 5 o1 . \pril-June 2 to 1238; June-August, July-August, gos 9d; La Plata, spot, 39s; 1 May-June 
1 -Sept t me . and 4 - + ; . . | 5 ; 
~ ) ul ily > emi Dex, , Ct, and 1 : Ga im pier keeps fir m, i | 28s. Lo the Continent: ¢ alcutta, Apri J une 
yut } 1er ol > 6a id > 7 ; a | 
ut c ay- Jur ier, SOIG = d, c.f. andi., delivere May-June, June-July, 42s 6d. Imports I 
weignt term ~ , : ae ae re f 
: se ss anuary Ist, 237,940 qrs, agi ul n 271, g . : 
BARK —Only a small supply was catalogued at public sale, and | Indies and River Plate. inclu a cable a 274,000 qfs 
cleared at late rates ate tate - 
- QUININE r ete against 162,000 qrs same time las st year = 
. ents ingmene . RAPESEED manifested a steady, but quiet, fo he 
METALS Copt ‘ ed dearer last Monday oncoverir se . i “e. same 
fort: t] ab Ne ee ree a nS Wome nent: yellow Guzerat, May-June, 35 or ‘ oe ean 
. GEST at 7 18 a _ ease—visible ej ag being hipment, 34S; Ferozepore, April-Jun » 335 ris a 
educ I } hile spot Standard advanced to 2 and . oon . + it 3; ance 
three sie es 62 1 ‘A a a i to £63, and | London since January 1st, 14,710 q a 
nr n ns pyr 21 ( wnward ndenacyv an i ¢g. - ’ _ 3 A ’ ac 2,000 
eet mane - : poker: Ward tendeacy and | from the East Indies as per last advices - 
i ae ne MOVES noe, Bit influential | qrs same time last year 
ee ce en a in the above positi tions | COTTONSEED inclined slightly lower, with only a 
iu a i down t O02 78 6d and 5S respectively \ S > uke r : : a oe +9 j Tull 
Gay In W: i ive, irreg i Ll easier t the start o rd cE 7 - ; — » b 
h . i after } sell = oayenS eT May-June, £5 16s 3d. Imports into L 
the week, and alter heavy ‘Hing Cash warrants were finally fixed | 4 ~ 290 tons. avainst 22.04 the cot 
‘ . nile iad forwat a. io ? . the year, 17,32 0 tons, against 33% $O 01 ‘5 * 
at 34 58, and forward £133 15s, the day's turnover reaching | period 
1,400 tons. A pause in leman 1 further ease followed on | aiden oO RIPT. Friday Evening. | 
the following day, but during the middle of the week an ab en ey PO8TSC + market proceeded quietly: ff 
selling pressure was attended by an im: one late "The ; | SUGAR.—Business in the home refined marke os snality, bal 
seliing pt was artenced Dy an 1n ovement, while at hur Tate’s ci = : , of g rl for 1 quamly, 
day’s market cash and June dates declined to f122 rs ll fea ate’s Cubes remain unaltere ee ee i ne aul eee 
na ' a ee Oe ; “3 158, Fallying, | No. 2 were reduced 13d, and now rule at 17s. Fiecesqhh™ 
however, to £134 on second ’change, three months, on the other —— 
hai from 4/133, suffering a relapse at the afternoon session to | ee 
aa @ a naise? oe ‘ - re anil : : i 
£132 58 L. ad easier. | nglish, £11 158, £11 17s 6d; soft, foreign, | 
fii \pelter inactive and lower, ordinary brands declining to | T : E PO! . 
#21 per ton, sellers. Iron quiet 
oe OILS Linseed remains ste ady, spc however, being easier on | 
| the eek. Spot: pipes quoted £23 1 barrels, J 23 158 , June- 
August, £23 er-December, £22 5s. Hull, naked, spot, | VINOLIA SOAP 
om I7s Oc ; Sept ien nber Saeee {21 | 
es own . te f£22 1 3s ik ne-August, £23; 
Se Refined, spot, £24 5s." Ravison, | is perfection 
nal une-Aucus 1 4s Y Cone eet p 
' ul 1Lucus{, {21 55 ' ttc n quiet ¢ rude: ‘ 
St} 421 Ho “ay > of ; - : 
i ; I ir u #21 105 Refine 1, Spot. J 22 15s to | 10n 
24 as to make ar 2c} nll »f ee ® 
Nfs, to make and package.” Hull, spot, refined, {20/38 ; naked, | for the complex 
£20 5 Cocoanut, Ceylon, spot, quiet at {25 10s: for = 
E25 _ 
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Continued trom page 944. 
however, is by no means unusual at this period of the year. P.B., 
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spot, Hamburg, 
£15 

s ditto, spot, 

he em 

and red, H.L.1 


3, M 


£13 158; top numbers, afloat, 
uuble triangle, No. 2, spot, Dundee, 


s shipment £25 to £25 5s, c.i.f. terms. 
£14 2s 6d; red marks, May- 
marks, spot, London, {14; 


beef, 30s 6d to 32s ; “fair to good, 


= shipment, £23, c.i.f. Cochin, sp 
circle, No. 2 to 3, April-May, 












a 


Fine mutton quoted 30s to 31s; fair 
295 to 
has been reduced 1s 6d, and now rules at 29s per cwt. 


Se 


nominally 


TALLOW.—At public sale 1,234 casks were submitted, of which | 
764 casks were disposed of, prices being generally 6d to od lower, 


) ROOM, 298 Gd to 3m Piss 


ag: 





The market lette 





£33 10s, and for | 
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METALS.—Tin, 25s lower for cash, and 30s forward. Cash 









































































— | i e 330 tons crystallised West India met a fF 
Con, | rates. In moses peng vs asked a prices, and scarcely any- | Straits closed £133, and three months, prompt, {129 10s. Copper : 
| slow demand, Trinidad bought in. 1,653 bags Demerara, | Quiet, but steady. Cash closed, buyers, £62 5s, and three months, i 

‘oma | thing sold. gg om yellow, 1489d. 100 bags Jamaica- | prompt, £61 15s. Lead rather steadier. English, {11 15s to £12; i 

— Pree || few lots sold, g ht in. 5 barrels Barbadoes, selling at 14s. | Soft foreign, {11 12s 6d ye. closing {11 128 6d to {11 15s. iu 
{I Muscovado — tended in buyers’ favour, anda slow demand | Spelter quiet. Ordinary brands, {20 17s 6d; specials nominal. 
a rs i German granu AY and O.F., ready sold, 9s 93d; first marks, | Antimony unchanged. Tin-plates quiet. Zinc sheets unchanged fi 

dss I prevailed. ee 93 od : July. August, gs 113d, and August at ros, | at late decline. Quicksilver without variation. Iron—Settlement fe 
il eg oe 3 > , =? . ‘ ae j : be 
Boel wo a | - at on May, sold, 8s 34d; August, 8s 54d to 8s 54d; | Prices: Scotch, 53s; Cleveland, 46s 3d; hematite, 57s 9d. it 
4. 1 y |) = somber, 88 64d, and January-March, gs 1d, f.o.b., Hamburg. a eae i 
~ id COFFEE. —Sales ruled steady for the better classes, while good LONDON MEAT MARKET. if 
nat be supplies were offered to-day. Very fine bold hard colory Vera o Per 8 Ibs by the carcase, a i) 

a - d * 

“i | sold, gos 6d to 100s Gd. Futeres Gall. September done, 26s Inferior ent ediraaentesabuentil 3 0 PNG GUNG io oivccesctecusaves 5 § ‘i 

i} t. 4 OT ree 2.2 Pee UNE dat nidvecnanacusauan 490 “4 
om ; Pe UTE firmly held. 500 bales native firsts, ae gy: sold, | Prime ditto ..........2000200: 4 6| Middling ditto .............00005 5 0 fi 
a | ikdar, 2 to 3, spot, Dundee, {15 5s, | Inferior mutton ................ BB CNMI siineviiacanentcuaence 6 2 
oa £3 158; and 250 bales red S 3: SP £15 5 Middling ditto......... scaanaie & oe Pork, ine ree ‘c 
tee | . ft. an 1. e . . 
“at . HEMP steady, quiet, and fair current, due shortly, sold £34 ros, on tie Per Ton. 
oo ath | || with good seconds, April, £32 10s, c. f. and i, New Zealand dull. | punbar Main Crop........ 130st0 140s | Scotch Up-to-dates ......+» 110s 40 10s 
okies ‘| SHELLAC.—T N, December and January, sold, 123s per cwt. Dunbar Up-to-dates ...... 120s to 130s | Blacklands..............++ 100s 
high on as | 

} | 
ee | conene Shinni 

ee Insurance. Shipping. hipping.—Continued. 

a FAST and LUXURIOUS COMPANY’S INDIA ‘ 
“iste | Prudential Assurance N.D. ee Se, “to | : & . CHINA, & AUSTRALIAN Se 
oe) WD | i . . : MAIL SERVICES. rs 
oon 2H | ampton. To NEW YORK. Two services. 7 
se a | Company (Limited). Sleapamn soos Wednesdays, calling at Cherbourg. Le 
10 || Twin screw service Sundays, sailing alternately from P & FREQUENT SAIL- = 
2 HOLBORN BARS, LONDON, E.C, Southampton or Cherbourg. ToCHINA and JAPAN. : . INGS to GIBRALTAR, i.e 
030 3 | Bry A aa 7S, calling oF coke Penaae Sineabore, | MARSEILLES, MALTA, EGYPT, ADEN, BOM- 4 
ie | ee Hang Rone, Shanghad, and Japan ports, To AUS-| BAY, KURRACHEE, CALCUTTA, CEYLON, * 
oi | TRALIA. Every 28 days. To RIVER PLATE. | STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- Pes 
ee myeeree \ £47,000,000. Every 28 days. Apply to Keller, Wallis & Co., 14| WANIA and NEW ZEALAND. i 
«We . Cockspur street, 8.W.; 2 King William street, E.C, | ————______-__" ES 
vos) Ld pLBy I! | i 
eo MOS 1 CHEAP RETURN Fa 
oe | COUNTY FIRE OFFICE. — | QRIENT-PACIFIC LINE to AUSTRALIA,| P, & QO, CHEAP, RETURN i 
183 | Founpep 1807. WORLD TOURS.—For particulars apply at the y Ba 
yet | 1 : REGENT STREET, W NEW ZEALAND & TASMANIA. London Offices, 122 Leadenhall street, E.C., or in 
»+ (50 0 || Chief Office—60 oe ROYAL MAIL SERVICE. | Northumberiand avenue, w.c. . ae 

| ; ayaa } C., a 

' Gy Baan Hi ma _ Leave LONDON EVERY ALTERNATE FRE | ze 
— || ne DAY, for the above Colonies, calling at , : sSURY G as | 

3 | The business of this office is restricted to the MOUTH,GIBRALTAR, MARSEILLES, NAPLES, THE TREASURY GOLD MINES, Es 
ind for | | United Kingdom. PORT SAID and COLOMBO. LIMITED. js 

a For rates and particulars apply to M F. GREEN & CO. womne iz if 
which B, E, RATLIFFE, Secretary. anagers { ANDERSON, ANDERSON & CO, NOTICE TO SHAREHOLDERS. oe 

MB | ENGLISH ano SCOTTISH LAW | rorrases corre wr scars —— ig 
tl] er | | For passage apply to the latter firm at 5 Fen. Holders of Share Warrants to Bearer are informed s 4 
: ee AND church avenue, ie, or to the Branch Office, 16 | 11.9: they will receive PAYMENT of Dividend No. 7 ae 

| LIFE ASSURANCE ASSOCIATION y 
H On . Oockspur street, Charing Oross, W. (74 per cent., or 6s per share) on goveentetion of ee 
» il | ces: errr eee ane ne eA nnnee aE ape aIINOnInEneniSttensna tT SIE mnsTenee , i imi es 4 
| | Coupon No.7 at the Bank of Africa, Limited, cen = 
|| 12 WATERLOO PLACE, LONDON, 8.W. ORIENT-PACIFIC LINE PLEASURECGRUISES | Cannon street, B.C., or at Compagnie Frangaise de i 
ALBERT G. Scorr, General a as By Steamships Mines d’Or et de l'Afrique du Sud, 20 Rue Taitbout, aoe 
» i || J, Dovanas Warson, F.I.A., Actuary cre ix ” : — Paris. 44 9 

ding, || || snd 120 PRINCES STREET, EDINBURGH. | ‘ OPHIR,” 6814 tons register, 10,000 horse-power, | Patt scented at the Compagnie Fran- 4 
eriod, || || Watren A, Surrn, F.F.A., Manager and Secretary. | “CUZCO,” 5,918 tons register, 4,000 horse-power. | i.) a 'vings For et de l’Afrique du Sud, as well 
2 ll 1902, From LONDON ORTH CAPE | 22,8t,the Bank of Africa, Limited, for account of 
Ay a To the FIORDS OF NORWAY, N APE | holders resident in France, will be subject to a 
: | - am INORER eof th and SPITZBERGEN deduction of 4 per cent. to cover the French Income 
wharf, |} Total Premium Income a -. £226,778 (For Midnight Sun, Great Polar Ice Pack, &c.) | Tax. Coupons and Dividend Warrants for Share- 

| an INCREASE of .. £16,511 i6th July to 12th August. holders resident in the United Kingdom will be 

eo Claims by death BELOW EXPECTA- To COPENHAGEN, STOCKHOLM, ST. PETERS- | subject to the deduction of English Income Tax. 

es TION eer“ ee £33,300 BURG, BALTIC CANAL, &c. Listing Forms may be had on application at 
to 4¢c Total Funds . 1 4 .. 22,497,388 31st July to 28th August. either of the above addresses. Coupons must be 

Compound Bonus Additions, with Interim Bonus. { F. GREEN & CO. left for examination four clear days before pay- 
| rates _ Combined “Investment and Insurance " Managers { ANDERSON, ANDERSON & Co. | ment.—By os DOWNES’ London Secretary 
1 Spot, | aeeed’ | rive oe Ga toes Heap Orrick—Fenchureh avenue. London Office :—601 Selisbury Hoase, 
» 6d; | Loans on Personal and other Approved Security. For PASSAGE apply to the latter firm, at 5 Fen- London, E.C., 20th May, 1903. 

lon | sebonsneachiontetitnataisaditgsilanivmmebrnaiadinnanen: + Ce a. Tae” ais oe te a 
— . Branch Offiee, 16 Cockspur street, 8.W. 
mbay, ASSETS: i 

ot GRESHAM escococce. |— —— | THE STOCK EXCHANGE 

East | LIFE BANK OF NEW SOUTH WALES. NOTICE, 
| rs ishe, No member of the Stock Exchange is allowed 

| FOUNDED 1848. OFFICE re _— to advertise for business purposes, or to issue 

onti- || ? Notice is hereby given, that at the Half-yearly | circulars to persons other than his own principals. 

same || Claims Paid, nearly £18,000,000. General Meeting of the Proprietors, held 22nd May,| Persons who navertice -. Bashan oo 

ae i : : ithi i f the C tion 2 e not Members of the 
into | = pe ORE ae NEE SBReat Banapl apne . DIV IDENT on the CAPITAL STOC K ankue control of the Committee. : 
afloat | nation. Monthly Premiums, of the Bank was DECLARED at ee _ of ae A List of Members of the Stock a — 

3,008 cent. per annum for the half-year ended Marc St | are Stock and Share Brokers ma seen at the 
7. Soe Ss SUUe, last, and that the same will be payable at this office | Bartholomew lane Entrance to the of England 
al I Head Om General Manager and Secretary. on and after June 9th, on the Capital Stock standing | 9, obtained on application to 
vane | ce: on the London Register.—By order of the London EDWARD SATTERTHWAITE, 

: 0 | 8r. Mitprep’s House, Povurry, Lonpon, E.C, | Board, DAVID GEORGE, Manager Secretary to the Committee of the Stock Exchange, 

ag : — ’ ; ; c tock Exchan 
nding || emu === | No 64, Old Broad street, London, Commnitics Re ae. _—s 

| BOOTS PURE DRUG COMPANY LTD. 23rd May, 1905. $$$ 
ng. |} | Preference Shares, ee ee 7 eae 

etl i 7 per Cent. Preferred Ordinary Shares (Half- 

» byt yearly Dividend). 

Des | BOOTS CASH CHEMISTS (EASTERN) LTD. 
tae 6 per Cent. Preference 8 
ae 5 per Cent. Second Preference Shares, 
— | ay Shares (at the rate of 12 per Cent, per 
Annum), 
BOOTS CASH CHEMISTS (WESTERN) LTD. 
; 6 per Cent. Preference Shares, LIFE ASSURANCE SOCIETY 
| BOOTS CASH CHEMISTS (LANCASHIRE) LTD. 
“Fr Vent. Preference Shares, 
soors Casi CHEMISTS (SOUTHERN) LTD. (FOUNDED 1762.) the 
per Vent. Preference Shares. ed a surplus Oo 
DIVIDEND WARRANTS for the above (Quarterly Valuation at 31st December, 1899, shew 
oa unless otherwise stated) will be POSTED 
. a 3th of June to the proprietors registered in 4a 31 
Books w panies’ books on the ist June. The Transfer 4 a 
fant be Closed from Ist June to the 6th June 3 
nh. is —— BOOT, Managing Director. | Send for Report to the Actuary, 
Regis ces—Station street, Nottingham. 
= Cty Oes—29 Parrington rnd, Londons EC MANSION HOUSE STREET, LONDON, E.C. 
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[May 23, 1993 


THE NEW ERA CONSOLIDATED, LIMITED 


REPORT 


OF THE DIRECTORS 


For the period from the formation of the Company to the 31st December, 1902. 


To be submitted at the First Annual General Meeting of Shareholders, convened for Friday, the 
1903, at 12 o'clock noon. 


To the Shareholders of 
THE NEW ERA CONSOLIDATED, LIMITED. 
Gentlemen,—Your Directors beg to submit their Report for the period from 
the a oo Company to the 3lst December, 1902, together with duly 
audited eet, and Profit and Loss Account covering the said period. 
Your Company was istered under the Limited Liability Laws of the 
Transvaal, on the 13th day of February, 1902, and on the 15th day of that 
month @ provisional agreement between the New Era Company of the one 
part, and F. C. Dumat (acting for and on behalf of this Company) of the other 
part, was adopted, whereby your rt took over from the New Era 
Company, Ltd., all its Assets and Liabilities for and in consideration of 240,000 
fully paid -up Shares of £] each in Sabena y- 
The Capital of your Company is £400,000, divided into 400,000 Shares of £1 
each, apportioned as follows :— 
‘o the Vendor Com re os = Ss -. 240,000 Shares 
Shares to provide Working Capital offered in the 
first instance to Shareholders in the New Era 
Company atpar .. se +3 aw ie -- 80,000 ,, 
(This issue was guaranteed at 30/-) 
To Reserve Shares .. ” oe es ee -- 80,000 


400,000 Shares 
—_- 
The issued Capital therefore stands at £520.000. Of the 80,000 Shares offered 


to Shareholders in the New Era Company, Limited, at par, 79,808 were | 


subscribed for, and the balance of 192 Shares was duly taken up by the 
Guarantors of this issue at 30/- per Share. 


As to the 80,000 Shares which are held in reserve, these are under option to | 
the Guarantors of the Working Capital Share Issue up to the 12th February, 


1904, at 40/- per Share. 
PROPERTY. 


The eae taken over from the Vendor Company consisted of the 


following Mynpacht and claims :— 
Mynpacht on eae No. 149, equal to: 

23 Claims. 

596 » on Klippoortje, No. 149 

550 os » Leeuwpoort, No. 154 

68 ° » Benoni, No. 160 

704 . » Viakfontein, No. 45 
» Langlaagte, No. 129 


23 ” | 
In addition the Company took over from the Vendor Company an option on | 


109 claims on Kiippoortje, No. 149. 


With respect to the claims on Viakfontein it was found that in the past | 
licenses had erroneously been paid on 705 claims, instead of 704 as per survey, | 


Payment of license was reduced accordingly, and these claims are now 
registered as above. 


ith regard to the option over the 109 claims on Klippoortje, No. 149, this | 
your Directors found had expired during the war period, but they have been | 
able to make arrangement with the owners whereby this Company has acquired | 


6/7th interest in these claims. 


The Properties purchased by your Company during the period under review | 


are as follows :— 
6/7th interest in 108.99 claims on Klippoortje, 
No. 149 as above stated .. a =* 
On Leeuwpoort, No. 154 * - 91.5048 ” 
» Benoni, No. 160 .. ° ” ve se 1.8101 = 
a fa) Ee. tee ky | oe 7.2020 
» Roodepoort, No. 4 - om si aie 6.4906 ” 

The total number of claims, inclusive of the Mynpacht on Klippoortje, No. 
149, belonging to your Company as at 3lst December, 1902, stands as follows :— 
On Klippoortje, No.149 .. re - ee 708.3479 Claims. 

» Leeuwpoort, No. 154 bi - on 641.4088 ® 
» Benoni, No. 160 .. - oe 75.58665 ,, 
Viakfontein, No.45  .. ve os +» 702.4595 ” 
» No.129 op os oe 22.06 ” 
poort,No.43 .. . was 6.4906 


93.42 Claims. 


” 


2156.35345 


Claims. 


Your Company further holds an option over about 25 claims on Benoni, No. 
160, exercisable if and when the owners are in a position to give good gold 
mining title to the said claims. 

SHARE HOLDINGS. 


The Shares and option on Shares taken over from the Vendor Company were 


as follows :— 
4,000 Klipriversberg Estate & Gold Mining Company, Limited 
1,300 Elandsfontein Estate Company, Limited, —— 
3,630 South City, Limited, 
4,237 South Wolhuter, Limited, 
10,909 Klip Deep, Limited, 
750 Geygerie, Limited, 
all fully paid up. 
474 South City, Limited, 2/- paid up. 
377 South Wolhbuter, Ltd. 2/- 
1,258 Klip Deep, Limited, 2/- 
, 3,000 Geygerle, Limited, 2/- a 
a to 14th October, 1903, on 1,500 Geygerle, Limited, Shares at £2 per 
During the period under review the following Shares have been purchased :— 
50 Booysen Estate, Limited. - - shi 
: 1,400 Klipriversberg Estate & Gold Mining Company, Ltd. 
The balance of 18/- per Share on 3,000 Geygerle, Limited, has been paid up, 
thus altering the Company's interest to 3,750 fully paid up Shares. 
Your Share Holdings at 31st December, 1902, therefore stood as follows :-— 
50 Booysen Estate, Limited, 
5,400 Klipriversberg Estate & Gold Mining Company, Limited, 
1,300 Elandsfontein Estate Company, Limited, 
3,690 South City, Limited, 
4.237 South Wolhuter, Limited, 
10,909 Klip Deep, Limited, 
5,750 Geygerle, Limited, 
all fully paid up. 
ana South City, Limited, - 2)- paid up. 
377 South Wolhuter, Limited, 2/- 
1,258 Klip Deep, Limited, - - , » 
CLAIM LICENSES AND MYNPACHT DUEs. 


” ” 


pana on ne cates held by your Company and the Mynpacht Dues have 


niidieeinents ee an 





27th February, 


FINANCE. 

The amount of £292, shown in the Profit and Loss Account as 
Received,"’ accrued as dividends on 1,300 Elandsfontein E 

With regard to the item of £6,437 16s 0d, shown on the 
and Loss Account, for Licenses and Mynpacht Dues paid, this covers jj 
to 3lst December, 1902, and includes portion of license moneys due b roe 
Company for a portion of the war period. F 7 Me old 

Your Directors have deemed it advisable to write all lice 
Loss Account. 

Towards the close of the financial year a Government Proclamation appeared | 
giving notice of the Government's intention to refund all their Proportion of 
claim licenses received up to 3ist May, 1902. A sum of £5,960 12s 54 due to 
your Company under this head has been debited to the Transvaal Treas wo} 
the accounts before you and has since been collected. =e 

The amount of Liquid Assets over Current Liabilities, at the close ot the 
financial year, amounted to (roughly) £112,000. 

DIRECTORS. 

Since the formation of your Company there has been no alteration in the 
constitution of your Board. 

Messrs B. KirzrnGer and CLEMENT Davies now retire in terms of the Articles 
of Association, but are eligible, and offer themselves for re-election, 

AUDITORS. 

Your Directors appointed Messrs E. Grosse and E. Broom as the Anditors of 
the Company. They retire, but are eligible, and offer themselves for re-election, | 
You will be asked to fix their remuneration for the past audit, | 

GENERAL, 

The Directors present herewith a map showing the Claim Holdings of the! 
Company, and also other properties in which your Company is interested asa! 
Shareholder. The extent of your several interests you will see from the|| 
figures given in this Report. Reference to this map will show the very great| 
possibilities of your Company as a large holder of Deep Level ground. | 

Although your Directors have not engaged in any active development work, || 
nevertheless, operations by other Companies, by means of Diamond Drills ana || 
otherwise, provide much and valuable information regarding your properties || 
The past year has seen no realisations of any of your claims; still, your Directors I 
have had under consideration several proposals made to them with a view » || 
sale, amalgamation, and flotation of various of your interests. Such matin 
will continue to receive your Board's constant and closest attention, 


B. KITZINGER, Chairman. | 


ene 
state, Ltd, Shae 
debit side of the Prom 


nses off to Profit and |! 


W. McCALLUM, ) 
M. G. ELKAN, Directors. 
CLEMENT DAVIES, } 
A, EPLER, 
Johannesburg, 19th February, 1903. 


THE NEW ERA CONSOLIDATED, LTD. 
BALANCE-SHEET as at 3lst Decemper, 1902. 


LIABILITIES. 
To Capital— 


400,000 Shares of £1 each on ie . .£400,000 0 0 
Less 80,000 Shares of £1 each held in Reserve .. 80,000 0 0 
320,000 Shares Issued, 
Sundry Creditors .. 
Premiums on Shares— 
Premiums of 10/- per Share on 192 Shares taken 
up by the Guarantors of the issue of 80,000 
Shares to provide the Working Capital 


“* * “* * ** 











Liability on Shares Purchased not fully paid 
up, Viz.:— 

On 474 South City, Ltd., at 48)- 
377 South Wolhuter, Ltd., at 48/- 
1,258 Klip Deep, Litd., at 58/- .. 


£1,137 12 0 | 
904416 0 | 
2,390 4 0 


| 
£4,432 12 0 | 





— 


£50302 0 6 
ASSETS. 5 
DeRewee.s xe ws, ce ewe £197,952 1 
Shares— 
50 Booysen Estate, Ltd. — so a 
5,400 Klipriversberg Estate & G.M. Co., Ltd. 
1,300 Elandsfontein Estate Co., Ltd... ae rm ek 
3,690 South City, Ltd. .. ee ee «. » 95,350 17 
4,237 South Wolhuter, Ltd. .. + ee 
10,909 Klip Deep, Ltd. .. ee os ° 
3,750 Geygerle, Ltd. ge aa 
474 South City, Ltd., 2/- paid up .. 
377 South Woilhuter, Ltd., 2/- paid up 
1,258 Klip Deep, Ltd., 2/- paid up .. 


** 


47 8 O 


Office Furniture and Fittings .. 
Sundry Debtors .. oe oe 
Transvaal Treasury se ee 
Amount on Loan— 

In London on Contango ee 
Cash— 

In London ee 

In Johannesburg 


Profit and Loss A/c. 


We hereby certify that we have examined and compared 
Vouchers and Bank Statements of The New Era Consoli ~presents a 
3ist December, 1902, and that the above Balance-sheet TeP 
statement of the Company’s affairs on that date. 5 

(Signed) E. BROOM } Auditors. 

Johannesburg, 19th February, 1903. E. GR 
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PROFIT AND LOSS ACCOUNT 
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Share Certificates 


THE NEW ERA CONSOLIDATED, LTD.—(Continued.) | Brought forward .. 


ormation of the Company to the 3lst Decemeer, 1902. 


the f 
= re £6437 16 0 


Licenses and Mynpacht Dues oe 
Transfer Duty -- ee 7 ae 
— A ee -< ‘s 
moh Printing and Advertising 
ission and Exchange .. ee 
and Cablegram Charges .. 
London Office Expenses— 
cusienery, Printing and Advertising 
Committee Fees ee 
Audit Fees oe as 
Secretary's Salary .-- ee 


Carried forward .. ee 


ALEXANDERS & CO.. 


LIMITED, 


24 Lombard street, E.C., 21st May, 1903. 
£1,000,000 
900,000 


50,000 
TE of INTEREST allowed on DEPOSITS 
Ry this day REDUCED to TWO AND 
\-HALF PER CENT. at call and TWO AND 
THREE-QUARTERS PER CENT. at seven and 
fourteen days’ notice. 
Money received for fixed periods at special rates. 
The Bank ‘discount approved bank and mercan- 
tile acceptances, and grant loans on negotiable 
securities. 


NATIONAL DISCOUNT COMPANY, 
LIMITED. 
Subscribed Capital 
Paid Up 


Notice is hereby given, that the RATES of 
INTEREST allowed on DEPOSITS are REDUCED 
as follows, viz. :— 


To TWO AND A-HALF PER CENT. per annum 
at call, 


ToTWO AND THREE-QUARTERS PER CENT 
at seven and fourteen days’ notice. 


LEWIS BEAUMONT, Manager. 
PHILIP HAROLD WADE, Sub-Manager. 


Approved Mercantile Bills discounted. 

Loans granted upon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, at the Current Market Rates, and for longer 
periods upon terms to be specially agreed upon. 

No, 35 Cornhill, E.C., 21st May, 1903. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 21st May, 1903, 


Capital Subscribed 
aid up 
Reserve Fund 


Notice is hereby given, that the RATES of IN- 
TEREST allowed on money on DEPOSIT are this 
day REDUCED as follows :— 

_ Atcall,to TWO AND A-HALF PER CENT; at 
seven and fourteen days’ or longer notice, to 
TWO AND THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit, at 
tales advertised from time to time in the London 


daily papers, and grants loans on r i- 
able securities, - edie 


CHRISTOPHER R. NUGENT, Manager. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


nates is hereby given, that at the Head Office and 
allo Opolitan Branches the RATE of INTEREST 
notice, fe aioe SITS, repayable on seven days’ 
per annem ay REDUCED to TWO PER CENT. 
G. A. HARVEY, ' Joint 
E. D. VAISEY, General Managers. 


; = x Threadneedle street, E.C., 2lst May, 1903. 


x MMOYDS BANK LIMITED. 
INTERES hereby given, that the RATE of 


: llowed by this Bank upon DEPOSITS 
TWO Petropolitan Branches is REDUCED to 
notice. R CENT. for money at seven days’ 


: E. ALEXANDER DUFF, General Manager. 
No, 72 Lombard street, 2lst May, 1903. 


LONDON AND COUNTY BANKING 
sou, COMPANY, LIMITED. 


Otice is h : 
Branches tro fiven: that at the Head Office 


: ATE of INTE 
witha Ts, tubject to seven Gage’ noties batons 
CENT: per cane? REDUCED to TWO PER 
HENRY DEAN, Head Office Manager. 


R. LEMON, Co Manager. 
Lombard street, — : 


Directors’ Fees .. 

Secretary's Salary 

1,485 110 
140 17 11 | 
206 14 6 | 
157 10 0 
3310 0 


2,009 7 0 | 
| 
} 


Interest 


£35 40 Balance .. ee 


| 

1415 1 
172 5 6 | 
18 5 0 

253 4 0 | 
613 13 | 


7 Johannesburg, 
61313 7 10,47017 3 


THE LONDON CITY & MIDLAND 


BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 


Less—Amonnt received 


Audited and found correct. 


19th February, 1905. 


951 


£613 13 7 £10470 17 3 
127 10 6 


"for ‘Transfer Fees on 

ae eee as ae 485 3 1 
437 10 0 
45 0 0 


£11,829 10 4 


By Dividends received from Share Investments .. £292 10 


0 
1,774 16 0 


(Signed) E. BROOM, } 
E. GROSSE, } 


THE UNION OF LONDON & SMITHS 


BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST on all DEPOSITS with this Bank, 


call at the Head Office and London Branches will | repayable on seven days’ notice (except those held 


be TWO PER CENT. until further notice. 

J. M. MADDERS, Joint 

8. B. MURRAY, General | 

D. G. H. POLLOCK, } Managers. | 

No. 5 Threadneedle street, E.C., { 
2lst May, 1903. 


THE LONDON JOINT-STOCK BANK, | 
LIMITED. | 


Notice is hereby given, that the RATE of | 
INTEREST allowed at the Head Office and Branches , 
of this Bank on DEPOSITS, subject to seven days’ | 
notice of withdrawal, is this day REDUCED to | 
TWO PER CENT. per annum. 

CHARLES GOW, General Manager. | 

5 Princes street, Mansion House, 

2ist May, 1903. 
' 


LONDON AND SOUTH-WESTERN | 


BANK, LIMITED. 


Head Office, 168, 169 and 170 Fenchurch street, E.C- 
Notice is hereby given, that the RATE of INTER- | 
EST allowed at the Head Office and Metropolitan | 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day REDUCED to 
TWO PER CENT. per annum. 
JOHN WILLIAMS, i Joint 
ROBERT WOODHAMS, § General Managers. 
2lst May, 1903. 





LONDON & WESTMINSTER BANK, 
LIMITED. 

Notice is hereby given, that the INTEREST 
allowed to DEPOSITORS in this Bank is this 
day REDUCED to the following rates, viz.:—On 
Deposits subject to seven days’ notice, TWO PER 
CENT., and on Deposits at call, ONE AND A- 
HALF PER CENT., until further notice. 

HENRY SMITH, Manager. 

2ist May, 1903. 


MARTIN’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank, subject to seven days’ notice, will be 
TWO PER CENT. per annum from this date until 


further notice. 
LUKE HANSARD, Manager. 
No. 68 Lombard street, E.C., 

2lst May, 1903. 

METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 
Notice is hereby given, that the RATE of IN- 

TEREST for money on DEPOSIT at this Office at 
seven days’ call will be TWO PER CENT. per 
annum until further notice. 

FREDERICK WILLIAM NASH, 

General Manager. 

A. E. OLD, London Manager. 

Head Office, 60 Gracechurch street, E.C., 
2lst May, 1903. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by the Bank at its Head Office, 
Bishopsgate street, and London Branches is this 
day REDUCED to TWO PER CENT. for money 
placed on deposit at seven days’ notice. 

F CHURCHWARD, )} Joint G j 

R. T. HAINES, M enera 

H. SIMMS, anagers. 

T. ESTALL, City Office Manager. 
No. 112 Bishopsgate street, London, 

2lst May, 1903. 


PARR’S BANK, LIMITED. | 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is TWO PER CENT. per annum until 
further notice. 

R. W. WHALLEY, General Manager. 

Bartholomew lane, E.C., 

2lst May, 1903. 


PRESCOTT, DIMSDALE, CAVE, 


TUGWELL AND CO., LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed at the London Offices of this 
Bank on DEPOSITS subject to seven days’ notice 
of withdrawal is this day REDUCED to TWO 
PER CENT. per annum. 

H,. W. PRESCOTT, Chairman, 

No. 50 Cornhill, E.C., 21st May, 1905. 


| at lower rates by special arrangement) will be 


TWO PER CENT. from this date until further 
notice, which will be given by advertisement only. 


R. H, NUNN, General Manager. 
2lst May, 1903. : 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice will be TWO PER CENT. 
per annum from this date until further notice. 

WM. FRANCIS COURTHOPE, 
GEORGE HENRY POWNALL, } Managers. 

20 Birchin lane, London, E.C, 

21st May, 1903. 


BANK OF SCOTLAND. 


(Loxpon OFrrice.) 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be TWO PER CENT. until further notice by ad- 
vertisement. 


; a THOMAS AITKEN, Manager. 
No. 19 Bishopsgate street Within, E.C., 
2lst May, 1903. 


BRITISH LINEN COMPANY BANK. 


(Loxpon OFrics.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. until further 


notice. 
JAMES TUKE, Manager. 
Threadneedle street, London, E.C., 
2lst May, 1903. 


THE CLYDESDALE BANK, LIMITED. 


(Lonpon Orrices.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be TWO PER CENT. per annum until further 


notice, 
JOHN CRAGG, Manager. 
3 Lombard street, London, E.C., 
21st May, 1903. 





THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(Lonpon OFFIce.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be TWO PER CENT. until further notice by ad- 
vertisement. 

AND. WHITLIE, Manager. 

No. 62 Lombard street, London, 

2lst May, 1903. 


THE NATIONAL BANK OF SC 
LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia- 
ment. 
London Office: Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be TWO PER CENT. per annum for money at 
seven days’ notice. 
JAMES ROBERTSON, Manager. 
2lst May, 1903. 


ROYAL BANK OF SCOTLAND. 
(Lonpon OFFics.) : 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. until further 
notice. 

J. T. HORLEY, Manager. 

No, 123 Bishopsgate street Within, E.C.. 

2ist May, 1905. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed J DEPOSITS with the Union 
Bank of Scotland (Limited) at this Office will be 
TWO PER CENT. per annum from this date until 


further notice. 
J. A. FRADGLEY, Manager. 


London Office, 62 Cornhill, E.C., 
2lst May, 1903. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 


























mitted for promptly. 
Careful atten given to the Purchase and Sale 
of American securities. Cable transfers made. 




















Lospon Bawxezrs—The London City and Midland 
Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Authorised, £1 Subscri £600,000. 
“Bala : r ae ee as 


Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
— at New York, J. and W. Seli and Co. 


Bank transacts general Banking Business, 
sells drafts on California, on, Nevada, &c.; also 
on the Hawaiian Islands, s Bills for collection, 
makes T ic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. os 
Reserve Funps. 
STERLING RESERVE HELD 1n LONDON AT 
Excuance of 2s per $ = £1,000,000 
STERLING, INVESTED 1n ConsoLs AND 
OTHER STERLING SECURITIES 


10,000,000 
Silver Reserve 8 5,500,000 
$15,500,000 


Reserve Liability of Proprietors . $10,000,000 
Court or Dinecrors anp Heap Orrice ix Hone 
Kone. 

Lonpon Commirrer. 

Sir Thomas Jackson, Bart., Chairman. 

Wm. Anastasius Jones,| Wm. Gair Rathbone, 

Esq. 


Carl Meyer, " John Walter, Esq. 

ae received for —— periods at sales which 
ascertained on application. Interest able 

June 30th and December 3lst. ae 


SIR EWEN CAMERON, K.C.M.G.,) M 
A. M, TOWNSEND } 


$10,000,000 


4 eee 
. . ieee REDS De ae 
Ne 7 
. ee to eight Pel al emai fs 


nannies mee Or 
Teh ry ea 


. 













anagersin 
London, 
b-Manager, 


oi one nh NTR 


G. W. BUTT, Acting Su 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap Orrice, (Hope, 
10 Clements lane, Lombard street, London, E.C. 
















and over 100 branches in South Africa. 
Pubscribed Capital.............. £5,000,000 
Paid-up Capital ................ £1,250,000 
SEE pirtdutincens esses £1,335,000 
Drrecrors. 





Sir David M. Barbour, 
K.C.8.1., K.C.M.G, 
James Drake, Esq., J.P. 
Hon, Sir Charies W, 
Fremantle, K.C.B. 





E. Brodie Hoare, Esq. 
Nigel Martin Smith,Esq. 
Bir Spencer Walpole, 


















C. 
Right Hon. Lord Welby, 
G.CR 


This Bank grants Drafts cn, 
Gescription of banking business with, the principal 
towns of Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 

i¢ remittances made, Deposi 
received for fix iods, Terms on A iain. 
SMART, London Manager. 


RANE OF NEW SOUTH WALES 
Established in 1817, 


Loxpon Orrice—64 Old Broad st ‘ 
- a r street. 
Reserve 


Fund 
Reserve Liabili 





and transacts every 















PPO ROHR eee eee eee eee 





POPPER eee eee eee eens 


ty of Proprietors 











£5,300,000 

Letters of Credit and Bills on demand, are granted 
apon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. Telegraphic remittances 


DEPOSITS received for fixed periods, on term 
which may be known on apolicatioa. ” . 


DAVID GEORGE, Manager. 











The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 






SUBSCRIBED CAPITAL - £675,000 


PAID-UP - £800,000 
RESERVE FUND £25,000 


Credits issued, Current Accounts opened, Con- 
waa = nates ter Sale received, Advances 
made a of Shipping Properiy—on Out- 
Ward and Inw Shipments, on approved Local 
and Foreign Securities id 

H. MACKENZIE, Manager. 
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LONDON, PARIS, & AMERICAN 


David Cahn, — 
Alexandre Weil 


change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


+ No. 27 Clement's lane, Lombard street, E.C. 


| 





e 


-_ 
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THE NATIONAL BANK OF SCOTLAy 
LIMITED. , 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 





en eet ete 
een 
aonaeeamamaanine 


A 





Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000, 


&1,030 3000, 





HEAD OFFICE—Epmevres. 


THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary 





LONDON OFFICE—87 Nicholas lane, Lombard street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


ROBINSON SOUTH AFRICAN BANKine 
COMPANY, LIMITED, 
(Incorporated under the “Companies A 
Registered llth December, 1902.) 

HEAD OFFICE—1 Bank buildings, Lothbon |, 
CAPITAL sateen Bo ae } 
subscri and full id, £ | 

This Bank transacts a General Banking Business l 
in connection with South Africa, deals in Documen:. |! 
ary and other Drafts, and issues Letters of Credit, \ 
Drafts, and te pee Transfers on its Branches || 
Cape Colony, as well as on it | 








; 
| 
| 























BANK (LIMITED), ooo 

CapiraL, £ ,000. Supscripep, £500,000. 
poen Noe Reserve Funp, £220,000. 

Head Office—40 Threadneedle street, London. 

Branch Office—San Francisco. 

Agencies—Paris and New York. 

DIRECTORS. : 
J. Howard Gwyther, Esq., Chairman. 

: Max Rosenhain, Esq. 
, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 


| 
cts” and || 
i 


in the Transvaal an 


Agencies in the Transvaal, Cape Colony, Orang: || 
River Colony and Natal. : . \| 


ao received for fixed periods on term: || 
which may be ascertained upon application. | 
JAMES TYHURST, Managing Director, || 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893, 


P, W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 


PAID-UP. ...£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 
Thomas Usborne, Chairman, 





Henry Adair I.ichardson Deputy-Chairman. Capital Subscribed .............. £2,000,000 
Ivor Bevan, John Howard Gwyther. DadO-Up. ....22.cccccccccccccvesers £1,000,000 
John Finlayson, Alan Richardson. Reserve Fund .......+.sseeeeees £1,010,000 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

H. R. Coomas, Manager. W. Haart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


Drafts payable on demand, and Letters of Credit |) 
ov Australia are issued by the London Branch, | 
Bills on Australia negotiated or collected. Remit 
tances cabled. : 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 
F. A, SCRIVENER, Manager. 










‘BANK OF MONTREAL 


Established in 1817. 
ital Paid up, £2,465,753. Reserve Fund, £1,43,85. 

ee Undivided Profits, £89,527. 
Head Office and Board of Directors: MONTREAL. 
General Manager: E. 8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 








HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital 


£1,600,000 i . LORD STRATHCONA 
| re 1,070; London Rig) MOUNT ROYAL, G.C.M.G. 
Reserve Liability of Proprietors Committee: | HOMAS SKINNER, Esq. 
under the Charter 


,600,000 


LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
| application, R. W. JEANS, Manager. 


Winslow, Lanier & Co., 


17 NASSAU STREET 
NEW YORE, 


BANKERS. 


Established in 1849. 


ith all parts of 
United States, 
fhe and Cable 


Undertake monetary business w 
Canada, Newfoundland, and the 
and issue Sterling and Currency Drafts 

sfers. 
ees Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 
I GR 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcutta. 
Subscribed Capital Rs, —_ 
Paid-up Capital 
Reserve Fund ....Rs. 15,00,000 
Uncalled Capital .. 5,00,000 , 20,0000 


The Bank of Calcutta transacts every descrip 
of Banking business in connection wie 2 
offers special facilities to Capitalists an 5 
the purchase and sale of all Indian secur! aoe sed 

Deposits received on current account es 4 9 
periods, on terms which can be a 
application to the Agents, 19, Great chester 
Street, London, E.C 


i 
i 


eee eeeeeeerere 





Deposits Received Subject to Cheque. Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 





Foreign Exchange. Letters of Credit. LONDON BANK OF MEX 


1co J 
E 
SOUTH AMERICA, LIMIT : 
; Subscribed 
sone0o, Oelled ap st oe iave eribed Oat 


ENGLISH, SCOTTISH, AND 


| 


£800,000 ; Called up,£400, Pransiets 

AUSTRALIAN BANK, LTD. | , Letters of Credit, Draits, and, One rgenit 

5 * | issued on the principal or and other Cenwsl 

Head Office: 38 Lombard Street, E.C. Republic, Maxetran countries. Bills nego 

Subscribed Capital ................ £1,078,875 0 0] advanced upon, or sent for collection. the Offices, 
ae Cnet fiaebsuckindtenat 539,437 10 O| Full information an ee EC . 

urther Liability of Propri <. . racechurch stree ndon, =.=" . 

Reserve Funds a Sere sae 136,000 r 9 ~— HENRY M. aaa, eee 


Letters of Credit and Drafts on the 
Branches and Agencies of the 


Bank in Australia ESTABLISHED 1851. 


can be obtained at the Head Office, or through A N K 
a ot eS chief Provincial B IR K B E ( fe 
ughout the Uni m. : Lon 
qoemittances made by "Telegraphic Southampton Buildings, Chancery Lane, } 
: 2° DEPOSIT ACCOUNTS 24% 
onme Wegotiated or forwarded for Gollec- % repayable on demand. 


fall particulars 
Banking and Exec Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 


The BIRKBECK ALMANACK, with 
pos aaa 
©. A. RAVENSCROPT, Managing Direct 


